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An 11" x 14” reproduction of this illustration, sust- 
able for framing, will be sent free upon request 


Only 6 Rooms, but Many Servants... 


© 1946, T. 1. N. Co. 








because of NICKEL 


Whose home is it? Could be yours...or any 
average American home. 


And the servants? They are the modern 
household appliances you take for granted... 
that work for you day and night. 


And helping them help you is your Unseen 
Friend, NICKEL. ‘‘ Unseen’’ because so often 
combined with other metals to give alloys that 
have corrosion-resistance, strength and other 
special properties. 

= a For instance, in your morning 

7" shower and all through the day, 
Ay clean hot water is yours at the 


yay turn of a tap... because the tank 
iy 


an E (in your automatic water heater 
‘WI Nis made of rustproof Monel. 


Ready for breakfast? You’ll 
get good coffee every time with 
this coffee maker that turns 
itself off and keeps the brew 
just right. How? By an in- 
genious device made possible by Nickel and 
Nickel Alloys. 


Eggs and toast? It’s just a case 
of “touch and glow”’ with your 
electric range and toaster. Your 
Unseen Friend steps in again. 
The heating elements are made 








from a Nickel Alloy...and, on the range, not only 
the resistance wire, but the sheathing, too. 


And you, Milady, will whistle 

Lf tg by while you work with a sink like 
=S—=~_~«sétihis! Made of a solid, lustrous 

~ =». Nickel Alloy, it defies food 

iii stains ...and the hard knocks 

of pots can’t crack or chip it. 


Even while you’re away, or ~ | 
asleep at night, your furnace 
is controlled by your Unseen 
Friend. For a vital part of your 
thermostat is a Nickel Alloy. In fact, in the 
thermostats of your refrigerator, your electric 
iron and water heater... Nickel helps protect 
your safety and comfort. 








In these and countless other ways...in your 
alarm clock, your radio, your automobile, even 
in your pot cleaners... this versatile servant, 
Nickel, is your Unseen Friend...as much a 
part of your daily life as the electric light you 
read by. 


THE INTERNATIONAL NICKEL COMPANY, INC. 


New York 5, N. Y. 


joke! 


...Your Unseen Friend 
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Opportunity 
for Industry 


The western territory served by Union Pacific is rich in count- 
less raw materials required by industry; has power and other 
necessary facilities; has a high type of native-born labor. 
Here lies the opportunity for industry to build and expand. 


Among the principal industrial tracts owned or served by Union 
Pacific are those located in, or near by, the following cities: 


Omaha, Neb. Ogden, Utah 
Council Bluffs, Iowa Portland, Oregon 
St. Joseph, Mo. Seattle, Wash. 
Kansas City, Mo.-Kans. Tacoma, Wash. 
(Fairfax District) Spokane, Wash. 
Denver, Colo. Los Angeles, Cal. 
Salt Lake City, Utah Long Beach, Cal. 


As the map shows, all these cities are located on the main 


lines of the Union Pacific Railroad. 


UNION 
PACIFIC 


Whe Pe Progressive 


The circles on the map indicate 500-mile distribution areas. 
In normal times, Union Pacific operates a fast, merchandise 


freight (L.C.L.) service within these short-haul areas, with 
door-to-door pick up and delivery service. 


These industrial properties are improved and occupied by 
many diversified manufacturing and commercial enterprises. 
Necessary utilities are available and each tract is served by 
adequate industrial trackage. Whenever required, additional 


trackage can be provided. 


You are cordially invited to write W. H. HULSIZER. Gen- 
eral Manager of Properties, Union Pacific Railroad, Omaha 2, 
Nebraska, regarding industrial districts in territory served 


by Union Pacific. 


be Specific i 
say Union Pacific’ 





UNION PACIFIC RAILROAD 
The Sitaiegrc Middle Route 
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Nearly 445 million dollars among 
these sprightly, young Ohio Red- 
book families, when they last 
counted it! 


And because they're young they’ re 
spending it. They're spreading it 
around among the advertisers 
who are hitting them where they 
live—in Redbook. 


Because they’re young, drug and 
cosmetic lines got $8,180,000 of 
their money last year. The food 
bill in Redbook, Ohio was over 


m mer ne REDBOO 


Send for the Redbook state-by-state analysis of family buying power, 
Write or phone Redbook, 230 Park Avenue, New York 17, New York 
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$61,000,000 — good healthy 
young appetites. 


And if they can get the new 
houses they want built in 1946, 
they will spend over $10,000,000. 


Is $232 a page or $2784 too 
much to spend to tell your story 
to this $445,000,000 Redbook, 
Ohio market in full pages 12 
times a year? That's all it costs in 
Redbook, Ohio where you cover 
every family in town. 
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1 MONTH TO 
REDBOOK, MICH. 






























THE REDBOOK NATIONAL 
SHOW GIVES YOU A 
$6,800,000,000 AUDIENCE 


That's the total income of Red- 
book readers in 48 states. It takes 
577 million dollars worth of cars, 
gas and oil to keep ‘em rolling. 
They eat a billion dollars worth 
of food; 143 million dollars goes 
for drugs and cosmetics, and they 
buy 175 million dollars worth of 
building materials. 

Make the Redbook National Show 
your show, drawing these youth- 
ful spenders to your product. Hit 
‘em with a page at every per- 
formance $37,200 does itl 
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The Symbol 
that helps to 
Sell 





i gen sales value of any trade-mark is only as great as the recogni- 
tion and preference awarded that trade-mark by the buying 
public. 

The public does recognize the U-S:S Label. Consumers do regard 
it as an assurance of quality steel. And in the past, they have shown a 
decided preference, in their buying, for products which bore the 
U-S-S Label. 

This acceptance of the Label has resulted from the most extensive 
sales and promotion program ever put behind a trade-mark in the 
steel industry, and from consistent advertising of the Label, over a 
period of years, in the nation’s most widely read periodicals. 

Before the war, the U-S-S Label on any product made with steel 
was a definite sales advantage. And as such items become more 
plentiful again in the stores, the U-S-S Label will once more help 
them to sell faster, more easily and in greater quantities. 

Manufacturers of quality steel products who desire more infor- 
mation on the use of U-S-S Labels are invited to address inquiries 


to United States Steel, P. O. Box 236, Pittsburgh, Pa. 


United States Steel Corporation Subsidiaries 


UNITED PILATES oT EEL 
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A good place to live 
is a good place to work! 


To look out of your office or factory window —and 
see green fields and wooded mountains! To step directly 
from work — to clean country air, health-giving sport, 
the kind of community you want to bring your family 
up in. 

What man—whether executive or worker—wouldn’t 
prefer to work in a place where he can really live, too? 

Take Antrim, New Hampshire, for instance, where 
the Goodell Company has been producing quality 
cutlery for 71 years. From local and South American 
markets raw materials are brought to them over Boston 
and Maine lines—go forth as finished products for 
world-wide distribution. 

Their strategic location near foreign and domestic 
markets is important. So is their access to excellent 
power, water and modern transportation. But most 


a 
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important is the fact that like all communities in 
Northern New England this town is “a good place to 
live’, a town where a majority of the workers own 
their own homes, where all play a real part in the life 
of the community. 

In today’s competitive market, ‘weigh the scales” 
in your favor by locating your new plant in this region 
famous for generations for a settled and skilled labor- 
ing population. 

For available sites, write your requirements to: 
E. F. Reed, Manager, Industrial Department, Boston 
and Maine Railroad, Boston 14, Massachusetts. 





“MINUTE MAN SERVICE” 

















~ or ; ; 
1, Slowdowns, bottlenecks,“reconversion blues” 
—your desk piled high with headaches, and 
head bulging with acl 





3. And what it does for you, it does for every- 
one else in the plant. Coffee is everybody’s 
favorite! Just watch people brighten up... 
whenever the coffee wagon comes ’round! 


COFFEE AT-THE-JOB IMPROVES 
MORALE ... STEPS UP EFFICIENCY! 








Abe Aworner CrP! 








eee 
2. But wait —here’s help! What a wonderful 
aroma — it’s coffee, ready to build up your 
morale, sharpen your reactions, brighten up 
your brain — Give you ideas! 


eens : SAE oes 


It’s a proven fact—coffee does it every time. A recent na- 
tionwide survey on coffee in relation to in-plant feeding 
made by independent research organizations furnishes 
conclusive proof that coffee served on-the-job steps up 
production, raises efficiency, improves morale. The report 
of this survey is available to management. It’s packed with 
facts not only about the results of in-plant feeding but is 
a mine of useful knowledge on successful procedures. A 
copy is yours for the asking. Just write on your letterhead. 


PAN-AMERICAN COFFEE BUREAU 
120 Wall St., New York 5, N. Y. 

BRAZIL COLOMBIA COSTA RICA CUBA DOMINICAN REPUBLIC 

EL SALVADOR GUATEMALA MEXICO VENEZUELA 


with the Cooperation of 


THE NATIONAL COFFEE ASSOCIATION 
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Magnolia Tree in Blossom - -~— - 


Frontispiece 


The British Loan and American World Trade - 11 
Merits of the British Loan; what American business will gain 
from it; the loan as a step in removing world trade barriers 
W. L. Crayton 
Assistant Secretary, Department of State 
Five Financial Aids in Restoring Peacetime 
rr 
Current aids in financing reconversion, including tax refunds 
and other reliefs provided by the 1942 and 1945 Revenue Acts 
S. H. APFEL 
Partner, Apfel & Gamso 
The Monetary Future of Gold - - - = - 21 
The rdle which gold will play in stabilizing currency systems 
under the plan establi.hed by the International Monetary Fund 
Cuarces O. Harpy 
Vice-President, Federal Reserve Bank of Kansas City 
The Trend of Business- - - - = - 25 
Consumer Spending Reaches New High - - 29 
Linotype, 4 Poem- - - - - = «+ 32 
A. M. SuLLivan 
Associate Editor, Dun’s Review 
Here and Therein Business - - - - = 34 
Deun’s Review, May 1946. Published monthly by Dun & BrapsTREET, 


N: YX. 


Charles Phelps Cushing. 


Inc., 290 Broadway, New York 8, 
page 74. Frontispiece from 


Subscription information on 
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EL PASO, TEX., FROM SCENIC DRIVE—SLOGERIS PHOTO’ kArH 


Gk ii Mon MA q | ei 


TEXAS 


Pay 
a“~4 


L PASO. 


El Paso, located on the Kio Grande along the Mexican 
border in the far western corner of Texas, is a wholesale 
distribution and cattle center with the smelting of copper 
and lead ores as its major industry. Due to its high alti- 
tude and dry climate it is an important health resort. 

The community likewise is closely connected with the 
Rio Grande reclamation project. During 1940, crops in 
the valley were valued at $10,000,000, of which cotton com- 
prised about two-thirds. El Paso also 1s the commercial 
center of a large mining, grazing, and lumbering region. 

Copper and lead ores from Mexico, New Mexico, and 
Arizona are smelted in one of the largest custom smelters 
in the world, Other industries are oil refining, cotton gins, 
meat packing plants, car shops, and the manufacture of 
bricks, cement, flour, cotton seed products, and clothing. 

The city, with a 1940 population of 96,810, had 1,361 re- 
tail stores in 1939 with sales of $39,115,000; 545 service estab- 
lishments whose receipts totalled $2,902,000; and 231 whole- 
salers, with receipts of $48,776,000. 

The city on the Mexican side of the Rio Grande, now 
known as Judrez and formerly called El Paso, was settled 
as early as 1659 but apparently no permanent white settle- 
ment was made on the American side until after the Mext- 
can War of 1846-1848. The cover print, from the Phelps 
Stokes Collection, New York Public Library, shows El 
Paso in 1852-1853. 




















THE ONLY DIFFERENCE IS BARRETT 


EQUIPMENT! A Barrett Lift-truck enables 
one man to move crates faster than two. 
A Barrett Portable Elevator stores them in 
one-fifth the floor space. One-fourth the 
time, one-fifth the floor space—and look 
at the difference in cost! 

Note how the elevator makes full use of 
air space, leaves floor space clear for pro- 
ductive work. See the saving in heat, light, 
maintenance. This is the kind of storage 
which may even save the cost of a new 
building! 

That's why plant owners by the hundreds 








Barrett 
Handling 
Equipment 
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»@ PARRETT 


ONE MAN DOES MORE THAN 3 OR 4... WITH A BARRETT 
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are turning to this storage team— Barrett 
Lift-trucks and Barrett Portable Elevators. 
They’re saving time . . . saving labor. . 
boosting storage space by 200%, 300%, 
even 400%. Any Barrett engineer will be 
glad to show you how it’s done—without 
cost or obligation. 


Write today for your 
free copy of the 
Barrett Junior Cata- 
log. It’s filled with 
handling tips to 
save money for you. 


BARRETT-CRAVENS COMPANY 
3259 West 30th Street > Chicago 23, Illinois 


Representatives in All Principal Cities 
Canadian Licensee: S. A. Armstrong, Ltd. « Toronto, Canada 
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HOUSES OF PARLIAMENT, LONDON—DAUBER PHOTOGRAPH FROM CUSHING 


yy? Brith C., 


AND AMERICAN FOREIGN TRADE 


— 
Tix duration,” somebody has 
said, “is longer than the war.” If you 
doubt the truth of that witty remark, 
look about you. A large part of every- 
one’s effort these days, and particularly 
the effort of governments, goes into 
altering war-born conditions to make 
them suit the need of peace. 
The American loan to Britain fits 
that pattern. It hastwo aspects. It helps 
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W. L. CLAYTON 


Assistant Secretary, Department of State 


Britain to regain economic strength 
lost in the war, and it provides the basic 
conditions for British co-operation with 
the United States in building the kind 
of world economy both nations want. 
Put another way, the aim of the loan 
can be explained by answering two 
popular questions: “Why does Britain 
need the money?” and, “What do we 
get out of it?” 


EE  e.  «  . Be 


4 va 

/ / HY is the loan necessary 
both for America and for Britain? 
Why is it essential in overcoming 
war-created obstacles to the financ- 
ing of foreign trade? Against what 
developments does it safeguard each 
country? This article is one of a 
series presenting diversified view- 
points arising from conflicting con- 
victions upon subjects of unusual 
importance to business. 


The “loan” itself is a line of credit 
for $3,750,000,000 on which the British 
can draw for five years. After that they 
will start repayment in 50 equal annual 
installments at 2 per cent interest. On 
the same terms we have advanced them 
another $650,000,000 to cover their final 
obligations to us on lend-lease and sur- 
plus property account. 

The major considerations determin- 
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ing the amount of the credit can be 
seen from a review of the principal 
changes in the British balance of pay- 
ments that have taken place during the 


of the future. 

Foreign trade, the principal item in 
any country’s balance of payments, has 
been of great importance to the British 
economy for a long time. The char- 
acter of that trade has been very clearly 
defined; for foreign trade purposes, 
Britain was essentially a factory. By 
far the greatest share of her exports 
were manufactured goods. Except for 
coal, the principal raw materials going 
into those products had to be imported. 
Food for the people of Britain is the 
other great import. 

The effect of the war on this trade 
pattern was inevitable. The manufac- 
turing capacity and labor that had 
formerly gone into production for ex- 
port had to be shifted as much as 
possible into wartime production, the 
making of guns, munitions, planes, 
warships, and all the rest that Britain 
needed so vitally. A very high degree 
of mobilization was achieved. As a 
result, the volume of British commer- 
cial exports fell 70 per cent from 1938 
to 1944. Thanks to price rises, the de- 
cline in value was only 50 per cent. Put 
another way, in 1942, 1943, and 1944 
combined, Britain exported less than 
in 1938 alone. 


Restoring Export Trade 
Before the war started, in the middle 


of 1939, 1,300,000 British workers were 
engaged in direct export industries. By 
the middle of 1945, when the war was 
almost at an end, that figure had fallen 
to 400,000, even though the total labor 
force (including the armed services) 
had increased by 1,700,000. 

These few figures make clear the 
tremendous job the British face in re- 
storing their export trade. It is a recon- 
version problem of peculiar urgency 
for them. Not only must they regain 
their pre-war export levels, but, for 
reasons I shall go into in a moment, 


they must surpass those levels by 50 to 


Lunching tn the Springtime by the Tower of Lon- 
don these girls watch shipping on the Thames, 
bringing to London cargoes from all parts of 
the world. Trade is Britain’s lifeline—imports 
of food and of raw materials are paid for by 


exports of manufactured goods and of services. 
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75 per cent to attain a self-sustaining 
basis in their international accounts. 
That cannot be done in a few short 
months, no matter how great the will 
and the effort. 

In addition, the British have recon- 
struction problems. Many factories 
have suffered bomb damage. Much of 
the machinery has deteriorated more 
rapidly than normally in the strenuous 
conditions of wartime. There is need 
for drastic modernization in some sec- 
tors of industry. Special problems 
trouble the British in some important 
sectors of their economy, most notably 
coal, which is of major importance to 
their export position. 

The fall in British exports has not 
been accompanied by an equivalent 
drop in imports. That is in the nature 
of the case. Manufacture for war re- 
quired even greater imports of raw 


materials than had manufacture for ex- 


SHIPPING ON THAMES, LONDON—BRITISH COMBINE PHOTOGRAPH 
' - 
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port. Despite drastic cuts in living 
standards, going far beyond anything 


experienced in the United States, and 
despite increased domestic farm pro- 
duction, large quantities of foodstuffs 
also had to be imported. In 1944, 
British imports were 20 per cent smaller 
in volume than in 1938, but, as the re- 
sult of price rises, they cost over 50 per 
cent more than in the pre-war year. 

Even if the British continue to re- 
strain consumption (at a time when 
the United States is rapidly moving 
toward pre-war plenty in the few fields 
where our consumption has been rc 
stricted) they will need a large volume 
of imports in the coming years. We 
must remember that every ton of 
manufactured goods exported by the 
United Kingdom contains a certain 
quantity of imported raw materials. 
British reconstruction will also entail 


the importation of machinery and other 
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e asi ANT Secretary of State 
Wilam L. Clayton achieved fame as the 
foremost cotton merchant in the world 
while he was heading the firm of Ander- 
son, Clayton & Company, Houston, Tex., 
—cotton factoring firm which he organ- 
ized in 1904. It was early in 1944 that 
Mr. Clayton became Surplus Property Ad- 
ministrator. He retired late that year to 
become Assistant Secretary of State in 
charge of foreign economic affairs. In 
1940 he was Deputy Administrator of 
the Federal Loan Agency and became 
Issistant Secretary of Commerce in 1942. 
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capital goods. So the effort to ex- 
pand exports will itself require larger 
iMports. 

In pre-war years Britain normally im- 
ported considerably more merchan- 





vide it is the main function of the loan. 

To a much greater extent than most 
countries, Britain has for many decades 
paid for imports with foreign exchange 
received to a large degree, not from the 





foreign investments, that she has not 


been stripped entirely of her assets, in 
the United States and elsewhere. The 
argument seems to be that because 
England has realizable assets she does 


e dise than she exported. The war export of goods, but from the export not need a loan from the United States 
increased the discrepancy. On theaver- of services and as interest or dividends and that something is being put over 
age in 1936 to 1938, British imports ex- on foreign investments. The war has) on us. Such contentions completely 
ceeded exports by 388,000,000 pounds — reduced Britain’s earning position with — miss the point of the loan. Should the 

4\ per year; for the years 1942 to 1944 de- regard to these items. British now sell their remaining over- 

s creased exports and increased imports seas assets, they would enhance their 
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of vital raw materials raised the aver- 
age to g18,000,000 pounds. Meeting the 
added burden put a considerable strain 
on the financial resources avatlable to 
the British. 

During the war they went into debt 
to some countries and reduced their 
overseas investments by an estimated 
§4,500,000,000, including $800,000,000 
worth of assets in the United States. 
The loss of future income on this sum 
is of considerable importance in the 
British balance of payments. This all 
means that hereafter the British factory 
will have to work harder and produce 
more exports to pay for imports. But, 
it will require a little time and imme- 
diate heavy expenditures abroad simply 
to start industry up again. Britain ac- 
cordingly needs foreign financial aid to 
tide her over this critical time. To pro- 
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Rebuild Merchant Fleet 


As we all know, the British merchant 
fleet has lost heavily in tonnage during 
the war. By arrangement between the 
two countries, Britain devoted its chief 
efforts to building naval vessels while 
the United States expanded its capacity 
to build enough merchant tonnage to 
meet the wartime needs of both coun- 
tries. It will be several years, at best, 
before England again has as much new, 
efficient merchant tonnage on the seas 
as in pre-war years. And the compe- 
tition is going to be heavier. In other 
fields of invisible exports the future is 
unclear. For instance, the war has con- 
siderably deranged world insurance 
activities on which Britain relied for 
income. 

Some critics of the loan make much 
F the fact that Britain still has some 
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immediate position, but only at great 
future cost. The balance of payments 
deficit for the next years would be 
covered, but that of the future greatly 
increased; exports would have to be 
expanded by much more than the 50 
to 75 per cent now estimated. 

In other words, the existing overseas 
assets of the British were taken into 
account in making this loan. If they 
were liquidated, a much larger loan 
would be needed to achieve the pur- 
poses of this one. Such criticisms are 
red herrings that distract attention 
from the true purpose of the loan. 
Look at it in business terms. A banker 
prizes the earning assets of his debtor, 
he does not demand that he liquidate 
them as a condition of borrowing. 

There remains one item in the British 
balance of payments which is of great 
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importance to understanding the pur- 
pose of this loan: Britain’s foreign 
liabilities. Naturally any country as 
heavily engaged in world trade and 
finance as Britain always has sizable 
liabilities to other countries, even if it 
is a large net creditor. 

On August 31, 1939, the day before 
Hitler invaded Poland, Britain’s for- 
eign liabilities were in the neighbor- 
hood of $2,000,00c 10. By June 1945, 
when the war was aearing its end, they 
were over $13,500,000,000. For the most 
part the increase is in the form of 
blocked sterling balances belonging to 
countries which sold goods to Britain 
on credit during the war, particular- 
ly Empire countries and, outstanding 
among these, India. 

In the absence of the loan from the 
United States there is no doubt that 
the British Government would have 
felt itself forced to negotiate with its 
creditors to provide that the liquida- 
tion of these balances largely took the 
form of British exports to the creditor 
countries. This would have been a 
kind of bilateral trading arrangement 
of the sort we are trying to get away 
from. It would have been an un- 
doubted disadvantage to American ex- 
porters since the creditors would have 
been denied freedom of choice be- 
tween countries in making use of these 
balances. 


Equal Competition Assured 


However, the financial agreement 
contains detailed provisions regarding 
the handling of these balances. In the 
agreement the British Government 
states its intention to negotiate at an 
early date with the governments hold- 
ing blocked balances. These sums will 
be divided into three parts. One will 
be written off, by agreement, as a con- 
tribution to the war on the part of the 
creditors. The second part will be com- 
posed of sums to be released at once, 
and the third those to be released by 
installments over a period of years be- 
ginning in 1951. The key provision is 
that all sums released shall “be freely 
available for current transactions in any 


The Bank of England (upper left) in handling 

funds received from the American loan to Britain 

will have an important part in the rehabilitation 

of the latter’s industry and commerce. The Bank’s 

gold reserve is stored in bar form in the Bank's 
bullion office (lower left). 
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currency area without discrimination.” 

By means of this provision, free con- 
sumer choice will be assured the 
holders of these balances and thus 
American producers and exporters will 
be put on an equal competitive foot- 
ing with their British rivals. We must 
realize, however, that these arrange- 
ments for the release of blocked sterling 
add to the British requirements for for- 
eign exchange and so enter into the 
balance of payments problem of the 
United Kingdom. 

These are sufficient facts to show 
why a loan is needed, on terms similar 
to those we have offered. In essence, 
the position is that the British need 
large imports, both for current con- 
sumption and the rehabilitation of 
their industries, at a time when they 
are very short of foreign exchange. 
Without a loan they would either have 
to hold down imports and so delay the 
resumption of their full earning power 
or else aggravate their future payments 
problems by realizing on investments 
to pay for current imports. Neither 
would contribute to the kind of eco- 
nomic world the United States hopes 
to see established. The loan avoids this 


dilemma. 


The low rate of interest and long 
term of the loan are consistent with the 
fact that Britain will continue to have 
a tight balance of payments position for 
some time to come. The delay of five 
years before amortization or interest be- 
gin is only common sense, since the 
purpose of the loan is to tide the British 
over this critical period. 

Finally, the provision for a waiver 
of interest in years when British ex- 
ports and foreign income are not suf- 
ficient to pay for imports at the 1936- 
1938 level is a very sound innovation. 
Fixed financial obligations in times of 
fluctuating commercial conditions led 
to some of the troubles of the thirties. 
While we fully expect the British loan 
to be repaid, it is only realistic to un- 
derstand that in view of the great 
problem the British face in getting 
their foreign transactions in a new bal- 
ance, there may be times when, as a 
result of bad conditions of world trade, 
they are not earning enough to pay the 
interest on the debt. It would be foolish 
for the United States to try to collect 
under such circumstances. The waiver 
provision recognizes this ahead of time, 
and reduces the risks of frictions be- 
tween friends that international eco- 
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nomic relations are likely to engender 
in bad times. 

That answers the question, “Why do 
the British need a loan?” Now, “What 
do we get out of it?” 

First of all, the loan will give the 
world’s economic machine quite a 
shove. Right now, as we all know, 
that machine is moving somewhat 
slowly and erratically in most of its 
parts, and some are stalled altogether. 
That is only natural when you try to 
change a tank into a tractor overnight. 
The sooner the international economy 
gets into smooth working order the 
better off we all are. Britain occupies 
a key position in world trade and fi- 
nance, and by contributing to the re- 
sumption of British economic activity 
the loan will do more to start up world 
trade than any single transaction I can 


think of. 
American Trade Will Benefit 


United States trade will benefit di- 
rectly and immediately from British 
recovery. Much of what the British 
need, foodstuffs, capital goods, and raw 
materials, will be bought in the United 
States against this credit. We are not 
tying any strings to the loan. The 
British can use the dollars wherever 
they think best (except to pay off other 
debts). That is the quickest way for 
them to get on the road to recovery, and 
so to our own best interest. Even if 
they spend the money elsewhere, it is 
likely to turn up soon in the form of 
demand for American goods. Every- 
body wants United States products and 
dollars are short, so that dollars that go 
out into the world are not likely to stay 
idle for long. 

There are also specific provisions of 
the financial agreement that represent 
concrete gains for American trade. 

The sterling area dollar pool will be 
abolished within a year after the agree- 
ment becomes effective. In order to 
make the most efficient use of dollar 
resources during the war, the United 
Kingdom, the remaining countries of 
the British Empire, except for Canada, 

(Continued on page 70) 


The world demand for cotton goods and other 
textiles and Britain’s necessity for maximum ex- 
ports have accelerated production in the Lanca- 
shire cotton mills. The increased opportunities in 
the mills are attracting young people, one of whom, 
aged 15, is being instructed by a veteran worker. 
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. J HEterm “reconversion” con- existed in peacetime will have endless 4 
notes the change-over of business from _reconversion problems, including the 
i Wartime to a peacetime basis. In one © search for a product. Some businesses 
form or another, every business is to- may not have “product” difficulties at 
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is ogra i. | peace. their only customer for several years. 
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adding new products, training | | One business may have been manu- Again, some businesses may need new 
salesmen, and rebuilding the | facturing tanks and must now go back markets, and perhaps also a sales force é 
many related facilitating activi- | to making autos. Another business to develop their new markets. : 
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ties to meet the new situation. 
It 1s worthwhile to be informed 
about tax provisions that aid in 
financing reconversion. 





may not be able to go back to its pre- 
war product, and will have to seek a 
new one. A third business may wish 
to go back to its pre-war product, but 
may also foresee the necessity of adding 
others. The “war babies” who never 
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All these typical reconversion prob- 
lems involve considerable expenditures 
of money. The Federal tax laws, by 
aiding liquidity, enable a business to 
have at hand the money required to 


cope with reconversion difficulties. Ac: 
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tually, the tax laws provide several 
ways of improving liquidity. These are: 

1. Permitting reconversion costs as 
tax offsets. 

2. Quick satisfaction of refund claims 
based on (a) operating loss carry-back 
and carry-forward; (b) unused excess 
profits credit carry-back and carry- 
forward. 

3. Post-war refund credit (a) entirely 
eliminated; (b) deducted from current 
payments; (c) made “demand notes” 
after January 1, 1946. 

4. Anticipated refund claims based 
on (a) losses expected in the current 
year; (b) unused excess profits credit 
carry-back and carry-forward. 

5- Quick satisfaction of refund claims 
due to accelerated amortization of emer- 
gency facilities. 

Therefore, a thorough understand- 
ing of these features of the tax law may 
be of immeasurable aid to business. If 
taxpayers and tax advisors are alert, 
they may be able to secure many of 

. 





these benefits as well as the benefits 
of the relief provisions which Congress 
has made available to them through 
the second Revenue Act of 1940, the 
Revenue Act of 1942, and the accelera- 
tion of cash refunds under the 1945 
Tax Adjustment Act. 


Reconversion Costs 


The first way in which the tax law 
aids a business to remain liquid is by 
permitting it to deduct its reconversion 
costs for tax purposes, that is, as a tax 
offset. The effect is to permit such ex- 
penses to be paid out of current profits, 
without any tax liability being incurred 
with respect to the amount involved. 
Among various reconversion costs 
which are fully deductible for tax 
purposes are: 

1. Costs of planning and research in 
determining what products to manu- 
facture, how best to manufacture them, 
their most receptive markets, and how 
best to market them. 
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2. Costs of instructing employees in 
their post-war jobs and in how to 
perform their duties most ethciently. 
Costs of developing a new sales force 
or of training the old group in post- 
war operations. This will be important 
where new activities are involved and 
where different machines are being 
used, especially where the employees’ 
functions have. changed. 

3. Employee bonuses to compensat: 
them for services and fidelity during 
the difficult war period, and thus to en- 
courage their renewed and unstinted 
efforts in peacetime. Also, bonuses to 
employees who have just returned from 
the Armed Forces. The bonus may 
take the form of an outright payment 
or the purchase of a retirement annuity. 

4. Costs of developing old and new 
markets, contacting customers, learn- 
ing their needs, and selling the products 
to be manufactured. 

5. Advertising expenditures to pro- 
mote the business, and its new product, 
and creating good-will for the company. 

6. Costs ot assets which have outlived 
their usefulness with the end of the 
war and the termination of war con- 
tracts. Such assets as machinery, pa- 
tents, other plant or office equipment, 
useless or excess inventory, and even 
undeveloped patents which are doomed 
to failure, should be immediately aban- 
doned or scrapped in order to get the 
tax deduction and the indirect return 
of the investment which they represent. 
As will be shown later, “emergency 
facilities” may be written off over the 
period of the emergency even though 
they continue to be used. 

7. All machinery and plant equip- 
ment should be reexamined to de- 
termine whether depreciation is being 
taken at an adequate rate. Because of 
abnormal war conditions, the remain- 
ing life of machines may be much less 
than originally anticipated. I£ such 
equipment is not to be abandoned, it 
may be depreciable at a higher rate for 
tax purposes. Business should consider 
taking advantage of the five-year depre- 
ciation stabilization plan announced by 
the Treasury Department in the Sum- 
mer of 1945. 














8. Cost of rearranging or moving 
plant or office facilities to conform with 
post-war plans of operation, as well as 
the cost of all repairs necessary to keep 
equipment in perfect operating condi- 
tion so as to assure utmost efficiency in 
production. Now is the best time to 
do all the maintenance work that may 
have been neglected during the war 
years because of the inadequate supply 
of labor, repair materials, and replace- 
ment parts. The cost of repainting the 
plant, retooling it, replacing worn out 
parts wherever possible, and generally 
tightening all the loose ends for precise 
future operations are all deductible for 
Federal income tax purposes. 

g. Costs to terminate undesirable 
contracts entered into before the end 
of the war when it might interfere with 
progress in developing the peacetime 
program. For example, you may have 
decided to manufacture a new prod- 
uct, yet you may be under contract 
to turn out more of your old product, 
or to purchase the material and 
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equipment which are needed for its 
manufacture. If you are to get a 
rapid start in the post-war field, it may 
be wise to cancel the old contracts and 
pay damages. You get your money 
back via a tax deduction. Or, you 
may decide that your present location 
is inadequate for your post-war opera- 
tions, but you may be bound by a lease 
on the premises. It might be advisable 
to terminate the lease and pay the cost 
to the landlord-lessor, and then deduct 
that amount for tax purposes. 

10. Costs to settle contractual or other 
liabilities or claims which may be hang- 
ing over the business and which may 
affect its progress by interfering with 
its credit position, or by making it 
difficult to determine just how much 
cash to set aside as a reserve against 
these contingent liabilities, or by direct- 
ing the thoughts of management away 
from the all-important reconversion 
problems. For example, there may 
be lawsuits or claims pending for breach 
of contract, breach of warranty, unfair 
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competition, and injuries to employees 
or outsiders. These claims may all 
have arisen out of war period opera- 
tions. The cost of settling them is 
deductible for tax purposes, and is borne 
by the Government. Since such a 
settlement may be essential to the 
business if it is to get on with its recon- 
version plans, it should bend over back- 
wards to effect settlements in those 
cases. Similarly, a company should get 
rid of outstanding tax claims which 
are deductible in nature, such as the 
various excise taxes which enter into 
the cost of production or into the cost 
of other operations. 

Many of the reconversion costs which 
are deductible for tax purposes have 
been mentioned. But proper business 
acumen will guide resourceful manage- 
ment in applying these broad categories 
of deductible costs to their specific 
needs. By permitting such deductions 
the Government allows business to re- 
main liquid. It does not try to collect 
taxes on earnings which are being 
ploughed back into reconversion opera- 
tions. Although this is a negative 
form of grant, the recognition of the 
extent to which taxes are with us today 
makes the tax deduction the equivalent 
of a direct cash subsidy and actually it 
improves the company’s cash position. 


Carry-back and Carry-forward 


But what happens if these reconver- 
sion costs are incurred in loss years? 
Since there are no taxable profits, these 
costs are not paid out of earnings and 
their deductibility does not effect any 
tax savings. This would impair the 
cash position. In such instances, how- 
ever, relief is obtained through net 
operating loss carry-back and carry- 
forward provisions of the Revenue Act 
of 1942. 

The effect of these provisions is to 
treat the amount of the loss, which for 
the present purposes is the amount of 
reconversion costs that was not paid 
out of earnings and results in no tax 
benefit, as being incurred in the two 
prior years and in the two succeeding 
years. The loss is first carried back to 
the second preceding year and permit- 
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ted to reduce net profits of that year, 
and the taxpayer may recompute his 
tax liability for that year on that basis. 
He will find that he has overpaid 
taxes and is entitled to a refund of the 
difference. If the loss exceeds the tax- 
able profits of the second preceding 
year, the balance may be carried to 
the first preceding year and applied the 
same way. Any loss balance that still 
remains may then be carried to the 
first succeeding year and, if necessary, 
to the second succeeding year. In this 
way reconversion costs which are not 
paid out of earnings of the year in 
which they are incurred are, for tax 
purposes, paid for out of the earnings 
of the two prior and two succeeding 
years. 


Quick Refund Claims 


The taxpayer may properly ask the 
question, however, “Even though re- 
conversion costs are carried backward 
for tax purposes, and have been out of 
the earnings of prior years, how is the 
taxpayer’s cash position improved when 
it has already paid the tax on the prior 
year’s earnings?” All it then has is a 
claim for refund, which is not the 
equivalent of cash in a going business! 
Congress recognized this problem and 
provided a “quick refund claim” in the 
Tax Adjustment Act of 1945. 

What is a “quick refund claim?” 
It is a special claim which must be 
acted upon by the Commissioner with- 
in go days and without making an 
audit. This is to be distinguished from 
the more prolonged procedure of the 
“ordinary” claim for refund. If the 
application is in the proper form, a 
“quick refund” will be made by the 
Commissioner. Although this is not 
a final disposition of the matter, this 
provision does have the effect of get- 
ting needed cash to the taxpayer 
quickly. 


Post-war Refund Credit 


This brings us to the next way in 
which the tax law improves the liquid 
condition of business. As indicated 
previously, the Tax Adjustment Act 
of 1945 contains many provisions by 





which cash becomes quickly available 
to a business for meeting its costs of 
reconversion. 


“Demand Notes” 


The first provision of the Tax Adjust- 
ment Act of 1945 to improve the 
liquidity of corporations dealt with the 
post-war refund credit in the excess 
profits tax law. In the Revenue Act of 
1942, because of the very high excess 
profits tax rates, Congress provided 
for a post-war refund of 10 per cent 
of the excess profits tax paid for 1942 
and subsequent years. This liability of 
the Government was evidenced by a 
non-interest bearing bond which was 
non-assignable and non-negotiable in 
character, and the use of the cash in 
the bond was for the time lost to the 
taxpayer. 

In the Tax Adjustment Act of 1945, 
Congress provided that with respect to 
the excess profits tax liabilities of 1944 
and subsequent years, taxpayers could 
deduct the 10 per cent post-war refund 
credit immediately and pay the Gov- 
ernment only the balance. They no 
longer had to take the special bonds, 
of a non-cash nature, to evidence this 
indebtedness of the Government. 
That is to say, they no longer had to 
lend the Government the amounts in 
question. 

But Congress went even further than 
that. There were still outstanding the 
bonds already issued for evidence, the 
post-war refund credits to which tax- 
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payers were cnutled for the years 1942 
and 1943. Congress declared that 
these bonds also were payable at the 
option of their owners on or after 
January 1, 1946. This makes them de- 
mand notes at that time, since taxpayers 
will then be able to cash in their post- 
war refund credit bonds and improve 
their liquidity. 


Anticipated Refund Claims 


The next significant provision in the 
Tax Adjustment Act of 1945, related 
to the carry-back provisions in the tax 
law. There are now two such carry- 
back provisions under the Revenue 
Act of 1942. One is the net operating 
loss carry-back. The other is the un- 
used excess profits credit carry-back. 

The net operating loss carry-back 
provision arose, as already stated, out 
of the desire of Congress to take care 
of situations where the profits of one 
year were dissipated by losses in sub- 
sequent years. Taxpayers are permit- 
ted to charge the losses of one year 
against the profits of another year, and 
only taxed the difference. That is, if 
a business makes a profit of $100,000 in 
one year and loses $100,000 the next 
year, the end result is an even break. 
In such cases, Congress considered it 
inequitable to tax the $100,000 profit 
while making no allowances for the 
$100,000 loss. So it enacted the net 
operating loss carry-back, which pro- 
vides that the loss of one year may be 
carried back to reduce the profits of 




















the two preceding years, first to the 
carlier year and any balance to the later 
year. 

There is a further provision that if 
the loss of a particular year exceeds 
the total profits of the two preceding 
years, the balance may similarly be 
carried forward to the two next suc- 
ceeding years. For example, if a cor- 
poration had a $100,000 profit in 1943 
and a $100,000 profit in 1944, but a 
$500,000 loss in 1945, the net loss could 
be carried back first to 1943 and then 
to 1944 to be charged against the profit 
of both those years and then if neces- 
sary, the loss balance of $300,000 could 
similarly be carried forward to 1946 
and then to 1947. Since taxes have 
been paid on the 1943 and 1944 profits, 
and since these profits have been 
climinated by the 1945 loss, the cor- 
poration is entitled to a refund of the 
taxes. 

The Tax Adjustment Act of 1945 
helps to improve the cash position of 
taxpayers by permitting them to file 
a “quick refund claim.” In fact, it 
goes much further than that. Under 
the Revenue Act of 1942, the tax for 
the year of the profits must be paid, 
even though losses might be expected 
or are actually sustained in later years. 
Recovery of the tax could be had only 
upon filing of a refund claim based 
on the carry-back and this could not 
be done until after the end of the year 
of the loss. This meant that if a profit 
was made in 1944, the taxes would have 
to be paid on such profit even though 
it was obvious to the taxpayer that he 
was going to have a loss in 1945. 

Only after the end of 1945, when the 
loss was determined, could the tax- 
payer claim a refund of 1944 taxes 
based on the loss carry-back from 1945. 
Congress realized, however, that it is 
during the year of the loss when the 
(axpayer most needs the cash refund 
and that year will probably be during 
the “reconversion” period. So it pro- 
vided, in the Tax Adjustment Act of 
1945, that payment of the taxes of a 
profit year may be postponed when the 
taxpayer anticipates a loss the next 
year. The tax may be postponed only 
to the extent that the taxpayer may 
be entitled to a refund as the result of 
a loss which he reasonably expects to 
sustain in the ensuing year. 
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Thus, if the taxpayer is going to have 
a loss for 1946 he may get an extension 
of time for the payment of the 1945 
taxes. The extension covers only the 
amount which does not exceed the re- 
fund. The taxpayer gets the extension 
by filing an application in which he 
sets forth the estimated amount of the 
loss, the reasons for expecting the loss, 
the amount of refund to which such a 
loss would entitle the taxpayer, and the 
amount of the tax payment sought to 
In this manner, during 
retain 


be extended. 
“reconversion,” taxpayers can 
moneys which they would otherwise 
have to pay to the Government but 
which probably would be eventually 


returned to them. 


Unused Excess Profits Credits 


The same principle is applied by the 
Tax Adjustment Act of 1945 to the 
other carry-back, called the unused ex- 
cess profits credit carry-back. Just as 
the income tax is imposed on “normal” 
profits, the excess profits tax tries to 
reach “war” profits. In determining 
what is “war” profits a standard of 
normal profits is used, called the excess 
profits credit. 

The computation of this standard is 
generally complicated and an explana- 
tion of the technique of making the 
computation is not necessary for the 
purposes of this article. The excess of 
«a corporation’s profits over its standard 
of normal profits is considered “war” 
profits and is subject to excess profits 
tax. But Congress did not wish to 
subject to excess profits tax the “war” 
profits of one year which were dissipat- 
ed by the failure to reach normal 
profits the next year. 

For example, let us assume that the 
standard of normal profits (that is, the 
excess profits credit) of a certain cor- 
poration is $100,000. In 1944 it earns 
$100,000, in 1945 it earned $150,000, but 
in 1946 its profit is only $50,000. Over 
the three years the corporation’s aver- 
age profit is $100,000, which equals its 
excess profits credit (standard of nor- 
mal earnings). 

Consequently, it should not have to 
pay any excess profits tax for those 
years. Here is how this result is 
accomplished by the excess profits tax 
law. It provides for a two year unused 
excess profits credit carry-back (and 
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carry-forward) and it is this carry-back 
with which we are now concerned. It 
operates in the same manner as the 
loss carry-back for “normal” tax pur- 
poses. 

Referring to the above illustration, 
we see that in 1944 profits equalled the 
excess profits credit (the standard of 
normal earnings) so no excess profits 
tax had to be paid. In 1945, profits ex- 
ceeded the excess profits credit by 
$50,000, so excess profits tax had to 
be paid on the $50,000 or war profits. 
But in 1946 profits are expected to fall 
below “normal” (the excess profits 
credit) by $50,000 so that for excess 
profits tax purposes there will be $50,000 
of unused excess profits credit. This 
amount may first be carried back to 
1944 (in which it is not needed) and 
then to 1945, as an addition to the ex- 
cess profits tax credit for those years. 

Thus in 1945 the corporation has an 
excess profits tax credit of $150,000 
($100,000 plus $50,000 carried back 
from 1946). Asa result, it is not liable 
to excess profits tax in 1945, since its 
total profits do not exceed $150,000. 
Since it would’already have paid the 
excess profits tax on $50,000 for 1945, 
the corporation is entitled to a refund 
based on the carry-back. 

To improve the cash position of cor- 
porations in reconversion, the Tax 
Adjustment Act of 1945 provides the 
same relief as in the case of the net 
operating loss carry-back. First, the 
right to apply for a “quick refund 
claim.” Secondly, the right to post- 
pone or extend the payment of its ex- 
cess profits tax for one year on the basis 
of an anticipated unused excess profits 
credit (which will be available as a 
carry-back in the next year). The pro- 
cedure for getting the extension is the 
same as that based on an anticipated 
operating loss carry-back. 


Last Year for Tax Offsets 


With respect to the unused excess 
profits credit carry-back, it is interesting 
to note by the enactment of the Revenue 
Act of 1945, known as the 1946 Tax 
Reduction Act, that Congress has re- 
pealed entirely the excess profits tax as 
of January 1, 1946. It is, however, per- 
mitting an unused excess profits credit 
carry-back from the year 1946. If 


(Continued on page 54) 
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ys HE monetary role of gold under the old gold standard and 
the part that gold will continue to. play in re-establishing and maintain- 
ing stable currencies in the post-war era, under the plan set up by the 
International Monetary Fund, are explained by Dr. Hardy. 


THE MONETARY FUTURE OF 


Tue Savannah Conference, 
completing the organization of the In- 
ternational Monetary Fund, raises anew 
the question as to what réle gold will 
play in the post-war monetary systems 
of the world. The constitution of the 
Fund leaves this point somewhat vague, 
perhaps because the document had to 
be so drawn as to please people who 
differed widely from one another in 
their appraisals of the success of the 
gold standard between the two World 
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Wars. On this point British and Ameri- 
can public opinion is far apart, al- 
though some of the difference is about 
words rather than institutions and 
practices. 

In England the gold standard be- 
came very unpopular after 1925 because 
of the relatively depressed state of 
British industry that followed the res- 
toration of gold redemption at the pre- 
war parity. The return to gold in- 
creased the value of the pound 
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dollars about 10 per cent. As British 
costs of production did not fall corre- 
spondingly, this action did put British 
export industries at some disadvantage 
though it is difficult to believe that the 
difference between British and Amert- 
can or French prosperity in the late 
twenties rests on this factor to anything 
like the extent that is usually alleged. 
After all, in both countries, wages rose 
after 1925 and commodity prices fell, 
which does not look as though the mis- 
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le in parity adjustment made in 1925 
ontinued to dominate the competition 
x exports throughout the twenties. 

In any case, the collapse of the gold 
standard in the early thirties, follow- 
ng the distress of the twenties, made 
the restoration of a rigid gold standard 
in Britain psychologically impossible. 
The gold standard also lost popularity 
in this country, but chiefly among aca- 
demic and theoretical students; busi- 
ness men and bankers, along with a 
considerable minority of economists, 
continued to pay lip service to the gold 
standard even though they had long 
accepted innovations in monetary man- 
agement which stripped it of much of 


its distinctive character. 


Gold’s Five Functions 


There were five functions of gold in 
the monetary system of the late nine- 
teenth and early twentieth centuries. 
First, it served as a common denomi- 
nator in which the values of national 


The International Monetary Fund gives protection 
to gold producers and ) 
gold balances have retained their independent po- 


sition alongside the credit quotas under the plan. 
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currencies could be stated. This func- 


tion it still retains; we state the value 
of the pound, the dollar, the franc, and 
the ruble all in terms ot gold, which 
enables an easy comparison between 


them. 


there is no real controversy, and it is 


Concerning this use of gold, 


carried over into the new international 
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system headed by the International 
Monetary Fund. 

Second, it served as a medium of ex- 
change; that is, it was shipped to settle 


any balance remaining after other 
transactions were set off against one 
another in the exchange market. 


The third function of gold under the 
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BOUT three-fourths of re- 
ted gold reserves are held by th 
ites. Gold holdings are not 
known; the U.S. S. R. has 
red its holdings since 1935 





of other countries are in- 


Total world gold holdings are 


larger than reported and probably have 
not decreased recently. 2. 2 The 1934 
increase 1s mostly due to the revaluation 
of the dotlar from a basis of $20.67 a 

ince to $35... .. These data ar 
) nds as reported by, but not 
rt ently by, the Federal Reser 
Sues 


old gold standard was to maintain ap- 
proximate stability in the prices of the 
various Currencies in terms of one an- 
other. This was accomplished chiefly 
by redemption of individual currencies 
on demand in fixed amounts of gold. 
By such redemption, fluctuations in the 
relative values of currencies are re- 
stricted to a narrow range determined 
Most 


people probably think of this as the 


by the cost of shipping gold. 


essential feature of the gold standard 
as it existed before the first World War, 
and it was the principal reason why the 
gold standard was restored after 1920 
in so many countries. Latterly, how- 
ever, exchange stability itself and not 
merely the use of the gold mechanism 
to maintain it has become unpopular 
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BILLIONS OF DOLLARS 


No one 


wants to see the exchanges fluctuate as 


in a large part of the world. 


wildly as they did in the early twenties 
and again in the middle thirties, but 
many people, and especially British 
students and administrators, are equally 
averse to seeing them held as rigidly 
in line with one another as they were 
before 1914 and again in 1927 to 1929. 

The authors of the Fund sought to 
yet the best of both worlds. They 
aimed to set up a system that would 
be sufficiently rigid to enable an inter- 
national investor or trader to count on 
a reasonably certain future value ratio 
between foreign currencies and his 
own, and at the same time permit oc- 
casional readjustment of the parities 
in accordance with the real or fancied 


needs of the various countries. 


Fund Appeases Both Sides 


In the constitution of the Fund, gold 
is given a conspicuous place, and its de- 
fenders can say with perfect honesty to 
friends of the gold standard that it is 
a plan for perpetuating and protecting 
that standard. But to audiences in 
whose eyes the gold standard is out- 
moded it can be urged with equal hon- 
esty that the plan of the Fund leaves 
every country free to control its own 
money supply without reference to the 
abundance or scarcity of gold, and up 
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to a point without reference to pres 
Gold 


is still to be king, but the king will 


sure on the foreign exchanges. 


only reign—not rule. 

The fourth function of gold undet 
the old gold: standard was to furnish 
an objective or automatic control of the 
quantity of reserves and consequently 
the quantity of money in any national 
economic system. The relationship be- 
tween the quantity of gold held in re- 
serves and the total volume of money 
which could be issued was maintained 
in most countries through fixed legal 
requirements; in England by long- 
established custom which had virtually 
the force of law. This feature of the 
gold standard was not an accidental 
one but was closely related to the main- 
tenance of exchange stability. 

It is obvious that if one country’s 
currency value is kept at a fixed ratio 
to the value of another country’s cur- 
rency (whether by gold redemption or 
any other device), there must be some 
corrective for any tendency that may 
appear for one of these currencies to 
expand or contract out of line with the 
other, thus creating or permitting 
major divergences of price trends be- 
tween the two countries. For if prices 
in one country rise sharply in relation 
to those in the other, and there is no 
sutomatic or managed corrective, im 
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ports will increase and exports decrease, 
and the money will flow one way until 
it is all gone. 

Under the old gold standard, the ad- 
justment was effected first by permit- 
ting small premiums and discounts on 
the respective currencies, and second, 
when necessary, by movements of gold 
which contracted the circulation and 
reserves of the one country and ex- 
panded the circulation and reserves 
of the other. If the dollar goes to a 
premium of 4 of 1 per cent over the 
pound, the cost of all American goods 
to British buyers rises in the same pro- 
portion, while British goods are corre- 
spondingly cheapened to American 
buyers. Such exchange fluctuations 
were frequently sufficient to bring the 
balance of payments back into equilib- 
rium. In other cases, gold began to 
move and the consequent change in 
bank reserves raised the interest rate 
and curtailed the flow of short-term 
loans in the one country, with reverse 
cffects (not so prompt) in the other. 

If the gold movement persisted in 
the face of both these reverse pressures, 
expansion of the monetary supply in 
the one country and contraction in the 
other tended to bring about price de- 
clines in the country losing gold and 
price increases in the country gaining 
gold, and thereby to restore the com- 
modity balance. However, the primary 
factors were nearly always the fluctua- 


Countries participating in the International Mone- 
tary Fund must pay into the fund fixed quotas, a 
substantial part of which must be met in gold or 
U. S. dollars, considered the equivalent of gold. 








tions of the price of exchange and the 
fnancial effects of the gold movement, 
rather than the effects on commodity 
price movements. 

The fitth function of gold under the 
old gold standard was to provide a sort 
of world subsidy to countries that were 
fortunate enough to have workable 
gold mines within their borders. Un- 
der conditions of full employment and 
freedom of trade, to be sure, there is 
no reason to expect the production of 
gold for sale at a rigid price to be an 
especially profitable use of labor and 
capital. 


Gold Mining Industry 


The great advantage of the gold pro- 
ducer is that in times of slack demand 
he has a guaranteed market at a fixed 
price, and that in a world where inter- 
national trade is hedged about by in- 
numerable restrictions and burdened 
with arbitrary costs, he has a free mar- 
ket in every country in the world. 
During the depression gold mining was 
one of the very few industries that ex- 
panded, because its costs fell and its 
selling price was fixed in the early years 
and actually raised in the later years. 
Russia, during the years when her ex- 
ports were hampered by her inability 
tc make satisfactory trade treaties, 
found expansion of her production of 
gold for export a simple and effective 
way of financing her import needs. 

Moreover, even under conditions of 
full employment, when gold mining 
finds its fixed sale price a handicap in 





the face of rising costs, some mines arc 
always workable at more than normal 
profit. The incomes derived directly 
and indirectly from gold mining are in 
the nature of a tax on the rest of the 
world, This is not true, of course, of 
the gold that is used in the arts and 
would not be true of monetary gold 
if the output merely provided for the 
needed growth in the size of the world’s 
money stock. Under conditions tha! 
existed many years before the collapse 
of the gold standard, one gold supply 
was really as adequate as another. 
The effect of successive gold discoy- 
eries was to give the world a higher 
price level rather than a more efficient 
monetary system. This was not an im- 
mediate demonstrable effect; the first 
impact of increases in the gold supply 
was usually on the excess reserves of 
central banks and the effect of the vol- 
ume of circulating money was no more 
than one to one. But in each of the 
booms that succeeded one another at 
intervals of 10 to 20 years, the limit of 
the height of the boom was set by the 
volume of bank reserves and in the suc- 
ceeding reactions the money supply did 
not contract again. The effect of in- 
creases in the gold supply during the 
nineteenth century can be traced in the 
height of the peaks reached by the 
money supply curves and price curves 
in successive booms rather than through 
an attempt to connect up the gold situa- 
tion with the price movements between 
these booms. 
(Continued on page 56) 
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THE TREND OF BUSINESS 


Industrial production recovered and increased considerably in March. 
Employment and income payments rose. Consumer buying was heavy; 
prices of goods and services continued upward. Stock prices recover- 


ed most of the February losses. 


) APID recovery of industrial pro- 
duction came in March as labor- 
management disputes in several 
major industries were finally settled. 
For the second time since the end of 
the war reconversion efforts effective- 
ly raised the level of industrial produc- 
tion. The Federal Board’s 
index of industrial production (1935- 


Reserve 


1939 = 100, seasonally adjusted, physi- 
cal volume), which dropped to a post- 
war low of 154 in February, was 
estimated at 171 in March. Slightly 
above the November 1945 index, the 
March figure approached the levels 


Industrial Production 


Seasonally Adjusted Index, 1935-1939 = 100; Federal Reserve Board 

















1943 1944 1945 1946 
January 227 243 234 160 
February 232 244 236 154 
March Pain 241 171° 
April 237 2 
May 239 236 
June 237 235 
July 240 230 
August 242 232 
September 244 230 
October 247 232 
November 247 232 
December 241 232 
* Approximation; figure from quoted source not available, 
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recorded immediately before Pearl 
Harbor in 1941. 

The speed with which operations 
were resumed in plants closed down 
in previous months was reflected in the 
steel industry. March steel production 
was over four times February’s output 
and in the last three weeks of March 
plants produced at the highest levels 
since the end of the war. Automobile, 
truck, and bus production also reached 
the highest post-war level in March 
and was 68 per cent above February. 
Output of automobiles the last week of 
March was one-third that of the com- 
parable 1941 week. March coal pro- 
duction, 14 per cent over February, was 
above any monthly war-time level. 

There were gains in output of radios, 
other small electrical appliances, 
hosiery, textiles, paper, and paperboard. 
Brass, copper, and lead output was 
about 60 per cent of normal and re- 
sulted in decreased manufacturing of 
batteries, cables, paint, and lead arsenic. 
Farm machinery, crude oil, flour, and 
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Business failures decreased slightly. 


livestock production was down in 
March. 

Increased industrial production in 
March was followed by an appreciable 
rise in manufacturers’ shipments after 
the slight dip in February. The value 
of shipments in March is estimated 
above January’s $8.95 billion, but still 
well below the $14.1 billion of last 
March. Textile shipments in March 
were the largest since the end of the 
war, approximating $590,000,000 in Feb- 
ruary; the rise has been irregularly 
upward since July. Manufacturers’ in- 
ventories in March were generally un- 














Employment 
Millions of Persons; U. S. Bureau of Census 
1943 1944 1945 1946 
January 51.4 50.4 50.1 51.4 
February 51.2 50.3 50.6 51.7 
March 51.2 50.5 50.8 53-0 
April 51.6 51.3 51.2 
May ¥ > 5! 
June 54.0 LANL he 
July 54:8 54-0 54:3" 
August 54-4 53-2 53-5 
September 53-0 52.3 51.3 
October 52.2 52.2 51.6 
November 51.7 515 51.7 
December 51.0 50.6 51.4 
* New series. 
i eo 









Consumers’ Price Index 








Index: 1935-1939 7 100; U. S. Bureau of Labor Statistics 
1943 1944 1945 1946 

January 120.7 124.2 127.1 129.9 
February 321.0 123.8 126.9 129.4 
March 122.8 123.8 126.8 130.3" 
Apfl 124.1 124.6 127.1 
May 125.1 125.1 128.1 
June 124.8 125. a a 
July ao 129.4 
August 123.4 126.4 129.3 
September 123.9 126.5 128.9 
October 124.4 126.5 128.9 
November 124.2 126.6 129.3 
December 124.4 127.0 129.9 








* Approximation; figure from quoted source not available. 


balanced but were at levels equivalent 
to or slightly above the preceding 
month. New order volume continued 
very high and orders were accepted on 
strict quota bases in most fields. 

New construction in February to- 
talled $547,000,000, up 15 per cent above 
January and almost double the Feb- 
ruary 1945 figure. Residential construc- 
tion accounted for $176,000,000, about 
15 per cent greater than January and 
over six times that of a year ago (U.S. 
Department of Commerce). 


Employment—The return of many 
workers to industries producing basic 
materials gradually opened up more 
jobs in distribution, trade, and = sub- 
sidiary manufacturing fields in March. 
Total civilian employment in the first 
part of March was estimated at 52,950,- 
000 persons, 2.4 per cent above the 
51,690,000 persons in February (U. S. 
Bureau of the Census). 

Non-agricultural employment rose 2 
per cent in March and was above any 
level reached during the war. The sea- 
sonal demand for farm hands resulted 
in a substantial increase of 8.4 per cent 
in the number of agricultural workers 
in March; the number was 4 per cent 
above March 1945. 

The sharp pick-up in industrial ac- 
tivity in March was accompanied by a 
decrease in initial unemployment com- 
pensation claims, down about 20 per 
cent from February; total claims in- 
creased 4 per cent during March (So- 
cial Security Board). Total civilian un- 


employment on March 14 was 2,710,000 


a5 
persons, an increase of 60,000 persons 
from February 9. Unemployment has 
risen in every month since August ex- 
cept in October, with the amount of 
increase in March the smallest in any 
one of the last three months. 


Income—lIncreased industrial ac- 
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tivity and employment at higher wage 
rates and continued mustering-out 
and unemployment compensation pay- 
ments resulted in a sizable increase in 
total income payments in March from 
The 
1945 war-time peak of total income pay- 
ments was about $164 billion annual- 
ly; in March the level was estimated as 
the equivalent of an annual rate of 
$160 billion. 

The rise in employment and output 
in March was reflected in gains in wages 
and salaries in construction, distribu- 
In 


manufacturing, payrolls also increased 


the post-war low in February. 


tion, service, and finance groups. 


somewhat in March from the dip in 
February when strikes in the metal in- 
dustries prevailed. Total non-govern- 
mental wage and salary payments in 
March were estimated above the $75 
billion annual rate of last September 
and close to the $82 billion rate of July 


1945. 


Wholesale Commodity Prices 





Index; 1926 = 100; U. S. Bureau of Labor Statistics 
1943 1944 1945 1946 
January 101.9 103.3 104.9 107.1 
February 102.5 103.6 105.2 107.7 
March 103.4 103.8 105.3 108.8° 
April 103.7 103.9 105.7 
May 104.1 104.0 106.0 
— 
June s.! catandar> Tore 
July 103.2 104.1 105.9 
August 103.1 103.9 105.7 
September 103.1 104.0 105.2 
October 103.0 104.1 105.0 
November 102.9 104-4 106.8 
December 103.2 104.7 107.1 














* Approximation; figure from quoted source not available. 
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Prices—a\s price control regulations 
were cased further on more commod- 
ities in March, the general level ot 
wholesale commodity prices moved 
slightly upward. The U.S. Bureau of 
Labor Statistics’ wholesale commodity 
price index is estimated to have risen 
1 per cent from February to March to 
a level 3 per cent above a year ago. 
Prices of farm products, foods, and 
building materials were from 4 to 5 per 
cent above March 1945. The OPA 
raised price ceilings in March on some 
cotton yarn, textiles, meats, lumber, 
low-end durable goods, and electrical 
appliances. Costs of building ma- 
terials now at the highest level since 
1920, farm machinery, non-ferrous 
metals, clothing, and meat gained in 
March. Price controls were entirely re- 
moved on some housewares, sport 
clothes and equipment, and musical in- 
struments. 
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Manufacturers and distributors were 
permitted to pass on to consumers few 
of the advances granted in wholesale 
prices, consequently the consumer price 
index did not register unusual increases 
in March. It was estimated that the 
consumers’ price index (U. S. Bureau 
of Labor Statistics, 1935-1939 = 100) 
rose 1 point from the February level to 
130.1 in March, slightly above the Jan- 
vary figure and 3.3 points over a year 
ago. The drop in the index in Febru- 
ary occurred as price declines in food, 
housefurnishings, and miscellaneous 
items outweighed increases in clothing 
and fuel prices. 


Consumer Spending—Consumer 
expenditures for goods and services 
represent a fairly good picture of over- 
all business activity. Each of the last 
two war periods was marked by a 
rapid rise in consumer expenditures 
which continued in the post-war period. 
The rise was more accelerated and ex- 
tended over a longer period of time 
during World War II than during 
World War I. In each case the entry 
of the United States into the conflict 
took place some time after war had 
been declared by other principal 
powers, but the effect upon consumer 
expenditures was scarcely discernible; 
the rising trend continued fairly con- 
stantly. 

During the early part of World War 
Ia slight decrease in consumer expendi- 
tures occurred. This was quickly over- 
come and the ensuing upward trend 
continued for two years after the end 
of the war. In 1921 it dropped sharp- 
ly athough it remained more than $5 
billion above that of 1918. 

Consumer expenditures were rising 
at the start of World War II although 
a slight decline had taken place during 
the preceding year. In 1939 expendi- 
tures were 39 per cent greater than 


Retail Sales 


Seasonally Adjusted Index; 1935-1939 == 100; U.S. Department of Commerce 

















1943 1944 1945 1946 
January 158.1 173.6 175.6 228.4 
February 168.4 173.9 193.2 234.1 
March 161.3 177-9 193.8 /s 226 
April 159.0 169.6 175-3 
May 156.5 174-5 
June 164.2 174-4 
July 164.4 179-4 ; 
August 165.9 = 5 
September 1 179.1 189.2 
October 3 185.0 202.4 
November 174.1 192.0 215.8 
December 171.4 187.7 210.6 


* Approximation; figure from quoted source not avaitable. 
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they were in 1918; in 1945 they were ai 
a level more than double that reached 
in 1g18. This rise continued during 
the last half of 1945 and an additional 
increase was reported during the first 


quarter of 1946. 


Trade—Total retail volume con- 
tinued to hold at very high levels dur- 
ing March and was about 17 per cent 
above the March high a year ago. 
While dollar volume in all retail stores 
in March was estimated to have in- 
creased slightly from February, season- 
ally adjusted it was approximately 3 
per cent under February. In the first 
three months of 1946 food volume was 
up almost 20 per cent over the corre- 
sponding period a year ago; building 
materials and home furnishings were 
up about 4o per cent and apparel vol- 
ume was up 15 per cent. 

Department store volume, as well as 
that of all retail trade, was consider- 
ably above March 1945. In March the 
Federal Reserve Board’s index of de- 
partment store sales (1935-1939 == 100, 
seasonally adjusted) reached 269, more 
than 5 per cent greater than March a 
year ago. Early Spring weather coun- 
teracted somewhat the influence of a 
late Easter with a large amount of 
Spring buying occurring in March. 

In February cash sales in department 
stores increased 18 per cent, installment 
buying 28 per cent, and charge accounts 
25 per cent over February 1945. Or- 
ders outstanding at the end of Febru- 
ary amounted to $982,000,000, compared 
with a 1945 average of $728,000,000 and 
2 1940 average of $108,000,000, ac- 
cording to a Federal Reserve Board 
survey of 269 department stores. 

The volume of wholesale trade in 
March continued at a high level, mod- 
erately exceeding that of a year ago. 
In February dollar volume of service 
and limited function wholesalers was 
21 per cent higher than in the same 
month last year. Dollar volume in 
most lines was well above a year ago, 
especially tobacco up 40 per cent, auto- 
motive supplies up 35 per cent, and 
electrical goods up 24 per cent (U. S. 
Bureau of the Census). 

In March a large number of buyers 
attended the Toy Fair and antique 
show in New York, the jewelry show 
in Denver, and the gift show in St. 
N° US RE 
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Louis. Deliveries were further ex- 
tended in March with prices de- 
termined at time of delivery in most 


instances. 


Finance—The quick rebound of in- 
dustrial production in March was 
coupled with steady increases in stock 
and bond prices during the month. 
The greater part of the drop in prices 
which started in the middle of Febru- 
ary was recovered by the end of March; 
the monthly average was below January 
and February. Railroad stock prices 
were slowest to rise and by the end of 
the month were several points below 
the mid-February high; industrials and 
utilities determined the general recov- 
ery trend. While prices were increas- 
ing in March, the volume of stocks 
traded on the New York Stock Ex- 
change was extremely small, the small- 
est in six months. Large volume of 
stock trading the first two months 
made the first quarter total the largest 
since the corresponding period in 1937. 
Par value of bonds traded in March 
was the lowest since August 1940. 

Money in circulation and demand 
deposits of reporting member banks of 
the Federal Reserve System in the last 
week of March were about 3 per cent 
above a year ago but slightly less than 
at the end of February. The annual 
rate of turnover of demand deposits in 
100 leading cities excluding New York 
declined the first two months of the 
year but was slightly above a year ago. 


In the first half of March, U.S. Savings 
Bond redemptions exceeded sales by 
$67,000,000. Commercial, industrial, 
and agricultural loans made by Federal 
Reserve member banks in tor cities 
totalled $7,464,000,000 the week ended 


March 27, an increase of 1.1 and 22.6 
per cent over a month and a year ago 


respectively. 


Failures—Business failures, at $6 in 
March, were down from February but 
higher than at any other time in the 
last eleven months. Although varying 
only slightly from the failure record in 
March of 1945 and 1944, concerns fail- 
ing this year were only a fifth as numer- 
ous as in March of 1943 and less than a 
tenth as numerous as in the same month 
of pre-war years. Dun’s Insolvency In- 
dex, after a two-month uptrend, fell 
back to the January level, indicating an 
annual rate of 4.5 failures per 10,000 
enterprises. 

The liabilities involved in the 
month’s failures reached the largest 
volume in over a year, totalling $4,421,- 
000. In failures of all sizes except those 
with losses under $5,000, the number 
of concerns failing was higher this 
March than in the comparable month 
of last year. Exceptionally big failures 
with liabilities running above $100,000 
doubled the number occurring in the 
previous month, and were some 70 per 
cent above those in March a year ago, 
in fact, these large failures were more 
numerous than in any month since 


CONSUMER EXPENDITURES 
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As production, employment, and payrolls rose, consumer expenditures increased in 
both war periods. The increases were partly due to increases in the price level. The 
consumer price index rose 74 per cent from 1914 to 1919, 29 per cent from 1939 to 
1945; consumer expenditures went up 77 and 69 per cent respectively —Data from 
the U. S. Bureaus of Foreign and Domestic Commerce and of Labor Statistics. 
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June 1943. There were only halt as 
many small concerns failing with losses 
under $5,000 as in the corresponding 
month of last year. 

Manufacturing failures were up 
sharply, not only from last month’s level 
but also from the number occurring 
in March of 1945. Concerns failing 
were two times as NuMerous 1n Manu- 
facturing as in any other trade or indus- 
try group. They represented the high- 
est mortality among manufacturers in 
almost three years. Failures in com- 
mercial service and wholesale trade 
also increased as compared with March 
last year; in construction, failures re- 
mained the same; only retailing de- 
clined. Retailers failing, down this 
March to one-half the number last year, 
have continued at a record low level 
since August 1945. 

In terms of liabilities, increases ap- 
peared in wholesaling, construction, 
and commercial service, ranging from 
two to thirteen times as heavy as in 
March of 1945. But in manufacturing 
and retailing, losses were down a third 
from a year ago. Manufacturing, de- 
spite this decline, accounted for one- 
half the month’s aggregate liabilities. 
In manufacturing five lines suffered 
losses of $100,000 or more; two lines in 
construction and commercial service: 
only one line each in retail and whole- 
sale trade. 

The twenty-five largest cities and the 
balance of the country reported about 
the same number of concerns failing; 
likewise, liabilities were evenly distrib- 
uted between the two areas. While 
the big-city failures were lower than 
in the previous March, non-metropoli- 
tan failures were at the highest level 
in over a year and a half. Concerns 
failing were most numerous in New 
York City and Los Angeles with ten 
each and in Boston with five. Liabili- 
ties were more evenly distributed 
among the metropohitan areas in March 
1946, than in the previous year—there 
were seven cities with losses amounting 
to $100,000 or more whereas last year 
there were only three, and more than 
half the liabilities were concentrated in 
one city. Regionally, the New Eng- 
land, Middle Atlantic, East North Cen- 
tral, and Pacific States all reported ten 
or more failures; the Pacific States was 
the only region with more than twenty. 
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SIGNIFICANT INDICATORS 


COMPILED BY THE PUBLISHERS OF “DUN’S REVIEW” 


More detailed fig 





res 


appear in 


Dun's SratisticaL Review. 
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\a per 10,000 enterprises 
25 y , 
ADJUSTED 
Ke For Seasonal Variation 
UNADJUSTED wr 
op bed wen fm LEULLIELEP LLL! LLL 
1942 1943 1944 1945 i946 
THe Faiture Recorp 
Mar Feb. Mar. PerCent 
1946 1H 46 1945 ¢ g 
Dun’'s INsoLveNcy INDEX * 

Unadjusted .....000 4.5 -t — 
Adjusted, seasonally... 4-5 5.3 4-7 _ 
NUMBER OF FAILURES.... 8 2 85 +1 

Nemper py Size or Dest 
Under $5,000......... I7 29 34 —50 
$5,000-$25,000 ....... 40 41 33 +21 
$25,000-$100,000 ..4+% 17 16 II +55 
$100,000 and over.... 12 6 7 T7!1 
Numer gy INpustry Groups 
Manufacturing ...... 41 ) +55 
Wholesale Trade 10 7 43 
Retail Trade... 17 27 37 54 
Construction ... oe 1 4 1 C 
Commercial Service... § 13 5 60 
(L 
CURRENT LIABILITIES..... $4,421 
TovaL LIABILITIES....... $4,529 
Apparent. annual failures per 
t Per cer ge of March 104 




















Paiwtures By Divisions 
(Current liabilities in —Nur 
thousands of dollars) Jar 

194 
Mixinc, MANUFACTURING... 105 
Mining—Coal, Oil, Misc.... ~ 
Food and Kindred Products 6 
Textile Products, Apparel.. 13 
Lumber, Lumber Products. . 19 
Piper, Printing, Publishing. 2 
Chemicals, Allied Products. 5 
Leather, Leather Products... 
Stone, Clay, Glass Products. I 
Iron, Steel, and Products... 3 
MICA coviavevisececes 24 
Transportatl Equipment.. 7 
ee 21 
WHOLESALE TRADE. .....006 22 
Food and Farm Products... 8 
Apparel, Dry Goods........ I 
Lumber, Bldg. Mats., Hdwr. I 
Chemicals and Drugs....... itis 
Motor Vehicles, Equipment. es 
Miscellaneous .....eece008 12 
RE TRISRscikwacicas ewes 66 
Food and Liquor. ......... 13 
General Merchandise ....... 6 
Apparel and Accessories.... 12 
Furniture, Furnishings..... 2 
Lumber, Bldg. Mats., Hdwr. 2 
Automotive Group......... 9 
Fating, Drinking Places. ... 15 
OU SHONCR sca va as eesigicaae 2 
Miscellaneous ....+++ seeve 5 
CONSTRUCTION 2.2. cccccccece 32 


General Bldg. Contractors.. 8 


Building Sub-contractors... 23 
Other Contractors......... I 
COMMERCIAL SERVICE ...0006 33 
Highway Transportation. .. 10 
Misc. Public Services....... . 
ONES i cotta geweneveeses I 
Cleaning, Dyeing, Repairs.. 3 
Laundries . eae 2 


Undertakers . ‘ 
Other Personal Services..... 6 
Pusiness. Repair Service.... II 








hilities~ 


Mar 


2 3.500 


2,838 
66 
461 


15 
ai 


63 


WHOLESALE Foop Price INDEX 
The index is the sum of the wholesale price per pound 


commodities in general use: 


1946 1945 1946 
Apr. 23..$4.10 Apr. 24..$4.10 High $4.20 Apr. 16 
Apr. 16.. 4.20 Apr. 17+ 4.11 Low 4.12 Jan. 22 
Apt. 9.5 419 Apr. 10 4.1 1945 
Aor: 2.+' 4.20 Agt: 3... $10 High $4.16 Nov. 27 
Mar. 26.. 4.18 Mar. 27.. 4.10 Low 4.04 Sept. 4 


Dairy WHoLESALE Price INDEX 
The index is prepared from spot closing prices of 30 
basic commodities (1930-1932 = 100). 























—1946 ————$———— 1945 
Apr. Mar. Feb. Jan Dec. 
ee 188.44 185.19 183.29 eet 181.25 
188.99 155.50 183.35 151.g0 : 
189.22 Y mays FP sinss 181.92 181.30 
4 189.15 187.07 153.73 181.96 181.55 
a 189.25 187.02 183.40 181.96 181.89 
Ginx 189.46 186.73 183.69 = en 181.60 
7 T sais 186.59 183.54 182.49 181.75 
189.25 186.63 184.07 182.35 182.25 
ees 189.46 186.85 184.24 182.32 ; eee 
1eves 189.04 P sinvs Tis 182.70 182.18 
II 189.35 186.78 184.52 182.69 182.26 
188.74 186.75 Khor 182.55 182.15 
189.04 186.69 184.30 5 eee 181.91 
Sears 180.05 184.43 182.38 182.04 
189.14 186.69 184.70 182.72 181.96 
189.09 187.15 184.65 182.84 eee 
189.06 1b eve See 182.88 182.03 
189.43 187.30 184.53 182.97 132.02 
19.. Rosie 187.26 184.12 182.93 182.03 
29. 189.50 187.27 184.35 + fi 182.11 
21. / 187.49 184.56 183.09 181.97 
a 180.2 187.54 were 183.38 181.98 
33. 189.48 187.67 es 183.46 ; Ger 
ye a ee T.. ae 183.42 ieee 
Wines snare 187.01 184.47 183.41 wee 
Goss; Soanais 187.56 184.48 183.54 183.08 
RFs, eames 187.78 185.18 i cco 182.33 
Bisse sa veer 188.03 185.33 183.85 182.31 
Moss, -~peteds 188.47 183.80 182.16 
BOccks  Skaaias 188.17 183.68 Pasa 
31 Fas 183.76 Sales 
+ Sunday. Market closed. 
Bank Crearincs—InpivipuaL CITIES 
(Thousands of dollars) 
——March—_,, 
1946 1945 Change 
ROMO 6 ca vicaeaces 1,777,089 1,650,106 + 7.7 
Philadelphia ....... 3,344,000 3,073,000 + 8.8 
Buffalo .....00. ts 264.925 296,992 —10.8 
Prebucelt ....6cnces 1,076,541 1,219,141 ==fTt 
Cleveland... .asiccices 964,210 1,018,523 — 5.3 
CIACINNAN 5.c5:01%s 0 579,562 546,005 tc 6.1 
Baltimore ......006 770,014 714,040 TT 77 
Richmond: ..css0c55 406,192 366,813 +10.7 
CN se sai alae mace 787,900 723,613 + 
New Orleans....+++ 448,051 395,887 +13 2 
Chicago 6. ss ssieo 2,538,523 2,332,886 + 8.8 
RCRIRNE 2-5 s.2 i gurens 1.244.544 1,638 820 —24.1 
St.. Louis. ..ccccces 931,086 881,913 — $7 
Lousville. ci sccscee 387,772 345,127 +124 
Minneapolis 762,687 621,962 +-32.6 
Ransas City ...< ese ce 1,026,909 941,506 + 9.1 
CRANE dpc 07s ¥ 80 ses 400,288 358,520 +11.6 
DENURE oo iscwic mess 346,831 284 ,g16 +21.7 
Pe San eens 691,040 S75.724 +20.0 
PIQUSIOR: 6.6. 3 516:c050s 582.109 538.055 + 8.0 
San Francisco. .s+06 1,468,615 1,396,821 + 5.1 
Portland, Ore....... 339.320 343.384 = £2 
DEANNS o..caee ctime sie 380 247 397.005 — 4.2 
Total 23 Cities..... 21,519,484 20,662,564 + 4.1 
New York... -...<< 31,001,466 27,600,557. 11.90 
Total 24 Chet s<s6 52,520,950 48,362,121 + 8.6 
Daily Average ...... 2,020,037 1,791,190 +12.8 
Bui_pinc Permir VaLuEs—215 CIrigEs 
Geographical = —March———, 

Jivisions: 1946 1945 Change 
New England...... $22,455,035 $1,886,349 1,090.4 
Middle Aélantic.... 74.952.103 23,232,652 + 222.6 
South Atlantic..... 46,396. 861 5,165,101 + 7098.3 
East Central....... 101,552,673 9,796,050 + 936.7 
South Central..... 59,802,910 10,745,009 + 457.4 
West Central... .... 27,076,354 2,843,363 -+ 852.3 
Mountain. ..< 2.52% 9,597 466 2,432,904 + 294.3 
PCM <idesbxcdane 84,944,908 10,500,799 + 708.9 
Wotal Bo Sse ccs $426,864.210 $66,602,227 + 540.9 
New York City.... $42,362,246 $18,729,556 -+ 126.2 


Outside N. Y. C... $384,501,064 $47,872,671 -+ 703.2 
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TRADE ACTIVITY IN TWENTY-NINE REGIONS 


U.S. +12.3% 





REGIONAL 
TRADE BAROMETER 
FEBRUARY, 1946 

[| DECREASES FROM A YEAR AGO 


INCREASES FROM A YEAR AGO 


[=] 0 to 6% GZ 6 0 1am 
12 to 18% 18 to 24% 

















CONSUMER SPENDING REACHES NEW HIGH 


The Trade Barometer (seasonally adjusted) rose to 243.4 1n March from 227.5 in February. 


The 


barometers are compiled under the general direction of Dr. L. D. H. Weld, Director of Research, 


McCann-Erickson, Inc. 


The total sales of retail stores reached 
a new February high of $6.2 billion, 
according to the U. S. Department of 
Commerce. This was 22 per cent above 
the $5.1 billion of February 1945. 
While this figure is a new peak for 
the month, it is below the $6.4 billion 
of January and reflects a seasonal de- 
cline from the record high of December. 
In addition, it is the lowest point to 
which retail volume has fallen since 
August, the month in which the war 
ended. 

Retail volume was well above the 
record pre-Easter buying of a year ago 
in every section of the United States. 
However, in some cities spending was 
curtailed because of strikes which af- 
fected large numbers of workers. The 
pre-holiday demand for goods began 
earlier than usual this year as mild 
weather and a large pent-up demand 
for clothing and_house-furnishings 


DD UN * R E 


brought hopeful buyers into a market 
dominated chiefly by scarcities. 

The Dun’s Review Trade Barometer 
for the United States which is designed 
to measure consumer expenditures for 
goods and services, rose to a new high 
of 227.5 (1935-1939 = 100). After ad- 
justment for seasonal variation and 
for the number of business days in the 
month, the barometer increased 6 per 
cent over the ZI5-5 of January. It Was 
12 per cent higher than the February 
1945 barometer. The preliminary ba- 
rometer for March was 243.4, a gain of 
13 per cent over March 1945. 

Following the trend which began in 
October the barometers of all regions 
were above those of a year ago with the 
exception of the Detroit Region (12) 
where it fell 2 per cent below Febru- 
ary 1945. In the other 28 regions in- 
creases were noted ranging from 4 per 
cent to 25 per cent. The best gains 


tk M A Y 


Trade data are gathered by the local Dun & Brapstreet, INc., offices. 


over February 1945 were in the Mem- 
phis Region (22) and the Florida Re- 
gion (21). The Southern and Mid- 
western Regions have had the best 
gains over a year ago in recent months, 
whereas the Far West and Great Lakes 
regions have had a lesser inclination 
to make large gains in consumer spend- 
ing and in business activity generally. 

From January to February there were 
increases in the barometers of all of the 
29 regions except four. These four 
were the Philadelphia Region (6), the 
Pittsburgh Region (7), and the Florida 
Region (21), where declines were 
noted, and the North and South Caro- 
lina Region (19) where there was no 
change. The best gains were in the 
Texas Region (24), the Minneapolis 
and St. Paul Region (14), the Mem- 
phis Region (22), and the St. Louis 
Region (16). 


(Regional Reports on page 30) 
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REGIONAL TRADE BAROMETERS 


7~/> Change from 








NE REGIONS—-CONTINUED 


The Regional Tr ~ Bar ers a 
comated under the direction of Dr. 
3 Weld. The barometers are 
cain adjusted; 1935-1939 = 100. 





r—/> Change from- 





REGION Feb. Feb. Jan. REGION Feb, Feb. Jan. ; 
_ 1946 1945 1946 1946 1045 1946 Regional trade information 1s based 
United States........ 227.5 +12.3 + 5.8 15. Iowa, Nebraska...... 237-5 +19.5 + 9.1 upon opinions and comments o bus: 
New England daa 178.6 + 9.0 + 2.8 16. St. Louts...........- 227.3 +15.5 +10.6 ness men gathered and weighed by the 
New York City 213.4 +128 + 15 17. Kansas City oa63. “bars <b i528 local Dun & BrapstREET offices. Pay- 
All bany, Utica, Syracuse 213.2 -+--18,1 + 2,2 18. Maryland, Virginia 246.6 + 6.9 + 9.6 roll and employment data ar Pegs 
Buffalo, Rochester + 3.3 19. North, South Carolina 240.4 +14.8 0.0 Government sources. Most of the in- 
Northern New Jersey + 5.2 20. Atlanta, Birmingham. 302.7 +16.4 + 5.7 formation summarized here represents 
Philadelphia — 0,2 21. Florida 272.0 $21.8 — 1.2 final figures for February. 
Pittsburgh — 0.9 22. Memphis 279.9 25.3 +11.0 Department store sales are fran 
. Cleveland + 6.4 23. New Orleans 262.4 +13.1 -+ 7.1 the Federal Reserve Board and 
Cincinnati, Columbus + 8.2 IEOUOENG Ch bcacheedes 299.0 +16.8 +15.5 for the four wecks ended March 
Indianapolis, Louisville + 4.5 25. Denver cee 227:4 +-20.1 -- 1.2 30; 1946. 
Chicago + 68 26. Salt Lake City .. 260.0 +20.5 + 6.0 More complete barometer gure 
Detroit + 89 27. Portland, Seattle. 2... 279.3 + 3.5 - 9.0 and more detailed regional information 
Milwaukee .. 1. 228 28. San Francisco -...- 248.3 + 88 + 7.6 is published in Dun’s Statistica 
Minncapolis, St. Pau). +31. 29. Los Angeles. 6.50555 261.5 +16.0 +10.0 REVIEW. 


HIGHLIGHTS OF TRADE ACTIVITY 


New England Region—Barometer gains over a year ago and a 
month ago smaller than average. W holesale trade about 15% above 
1 year ago. Boston newspaper advertising linage 26°94 over a year 
ago; department store sales about 7°4 above March 1945. 16. 


New York City Region—Barometer down to 6 below U. level. 
Bridgeport wholesale volume 5 above a year ago, New York City 
hotel sales 169% above a year ago, newspaper advertising linage up 


21%. Retail sales in New York City about 20 above March 1945. 17. 


Albany, Utica, and Syracuse Region—Baromceter had large gain 
over a year ago, small gain in month. Wholesale trade approxi- 


mately 15°4 above a year ago. Retail volume at new peaks. 


18 


Buffalo and Rochester Region—Barometer had average gain 


over a year ago, small gain over January. Wholesak trade slightly 
above a year ago. Department store sales well above March 1945. 


19. 
Northern New Jersey Region—Barometer had average gain over a 
vear ago. Newark wholesale trade 10°4 above a year ago. Elizabeth 
industrial area employment 15 under a year ago. 
Philadelphia Region—Barometer unchanged from January level. 20. 
Wholesale trade slightly above a year ago. Employment and pay- 
roll figures less than a month ago and a year ago. Philadelphia 
department store sales 7°4 above March 1945. 
21. 
Pittsburgh Region—Barometer dropped to 22° below U. S. level. 
Wholesale trade well above a year ago. Employment and payroll 
levels below a month ago and a year ago. Pittsburgh newspaper 
advertising linage 33 above a year ago. 22. 
Cleveland Region—Barometer gain in month less than average. 
Wholesale trade moderately above a year ago. March unemploy- 
ment compensation claims below February. 
Columbus and Cincinnati Region-—Barometer increases over a 23. 
vear ago and a month ago larger than average. Wholesale trade 
about 15% above a vear ago. Department store sales moderately 
above a year ago. 
24. 
Indianapolis and Louisville Region—Baromceter gain over a year 
ago less than average. Wholesale trade about 15°% above a year 
ago. Industrial employment declined from January. 
Chicago Region—Barometcr increases over a year ago and a 25. 
month ago larger than average. Wholesale trade well above a 
year ago. Chicago industrial employment 8 below January, pay- 
rolls down 9°%. Department store sales 16°% above March 1945. 4 
26. 
Detroit Region—Barometer below level of a year ago. Wholesale 
trade slightly above a year ago. Department store sales 12°% above 
March 1945. Automotive strike settled in March. 
Hy i 


Milwaukee Region—Barometer gain over a year ago larger than 
average. Wholesale trade moderately above a year ago. Milwaukee 
department store sales 169% above March 1945. 


Minneapolis and St. Paul Region—Barometer increases over a 
vear ago and a month ago well above average. Wholesale trade 
moderately above a year ago. Freight carloadings even with a 
year ago. Minneapolis flour production 8% above March 1945. 29. 


Iowa and Nebraska Region—Barometer increases over a year ago 
ind a month ago well above U. S. average. Wholesale trade well 
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above a year ago. Towa chicken Ceram output 10% above 


year ago. March retail volume well above a year ago. 


> 


Sct. Louis ge gains over a year ago and January 
well above U. S. average. Louis wholesale trade 25 % abov« 
a year ago; building permit roe 3 times as large as a year ago. 
Department store sales 159% above March a year ago. 


Kansas City Region—Barometer had average gain over January. 
Wholesale trade about 89% above a year ago. Department store 


sales in region moderately above a year ago. 


Maryland and Virginia Region—Barometer jumped to 8% above 
U. S. level. Wholesale trade slightly above a year ago. Baltimor 
employment and payrolls below the January level. Department store 
sales well above March 1945. 


North and South Carolina Region—Barometer even with January. 
Wholesale trade moderately above a year ago. Two apparel mills 


under construction in Wilmington. March retail volume. slight! 
above a year ago. 





Aclanta and Birmingham Region—Baromceter 3325 above U. S. 
level. Wholesale trade about 129% above a year ago. lanta news- 
, 


paper advertising linage 32°% over a year ago, Birmingham up 32 





Florida Region—Barometer gained substantially over a year age 
Wholesale trade about 15% above a year ago. Building permit 
values about 3 times as large as a year ago. Miami department 
store sales 26°% over March 1945, Jacksonville up 10° 


Memphis Region—Barometer gain over February 1945 best in the 
country, Wholesale trade slightly above a year ago. Arkansas em- 
ployment and payrolls gained slightly over January. March depart- 
ment store sales well above a year ago. 


New Orleans Region—Baromcter rose to 15% above U. S. level. 
Wholesale trade well above a year ago. New Orleans department 


C 


store sales 3°4 above March 1945. 


Texas Region—Barometer pe over January best in the country. 
ae 

Wholesale trade about 12% above a year ago. Dallas building 

permit values 16 times as co as a year ago. Department stor« 


sales well above March 1945. 


Denver Region—Barometer increase over a year ago substantial] 
above average. Wholesale trade moderately above a year ago. 
receipts of livestock 19% /, above a year ago. 


Denver carloac 


Salt Lake City Region—Barometer gain over a year ago third 


largest in U.S. Salt Lake City wholesale trade 21 Y, above a year 
ago; building permit values 18 times larger. March department 
store sales 2 above a Vear ago. 


Portland and Seattle Rgine-—Barconcter rose to 23° above U. S. 
level. Wholesale trade about 7% above a year ago; lumber produc- 
tion down. Department store sales well above March 1945. 


San Francisco Region—Barometer gain over February 1945 below 
average. Wholesale trade slightly above a year ago. San Francisco 
employment about half as large as a year ago. 


Los Angeles Region—Barometer increases over a year ago and a 
month ago above average. Wholesale trade about even with a year 
ago. Los Angeles employment and payrolls about half as large 
go: department store sales 179%4 above March 1945. 


as a year 














Make this model GE DeWalt the No. | tool on your reconver- 
sion equipment list! 

This DeWalt is a precision-built tool for wood-cutting opera- 
tions, capable of doing accurate variety work. 

You should consider this machine first for general carpenter 
maintenance—for crating and boxing—for pattern work—and 
for construction inside or outside the plant. 

DeWalt is the only power saw of its kind made that’s backed 


with almost a quarter of a century’s experience and specializa- 
tion in the design, development and production of one machine. 


It is the machine that will bring new standards of efficiency and 


production to your cutting jobs no matter how... where... 
or when you cut wood. 


For complete information about the DeWalt line of world-famous 


radial power saws, write for our catalog. Address: DeWalt 
Products Corporation, 275 Fountain Avenue, Lancaster, Pa. 


De Wan 
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my «4s TI 
Britiah ~~" 
Mayazine 


For the Pulse of BRITISH 
SOCIAL, ECONOMIC, and 
INTELLECTUAL 
THOUGHT 






British Magazine enables 
you to appraise the situa- 
tion throughout the world 
and the influences affect- 


ing your foreign opera- 



























tions and sales. 


Every issue contains quo- 
tations from leading pub- 
lications throughout the 
Empire. New thoughts 
and new movements re- 


vealed at their inception. 


Every businessman should 
read every copy. lishould 


be in every business 
library. 


FREE 


$3.00 a year by subscrip- 
tion in advance. A sample 
copy will be sent free to ex- 


ecutives. Use the coupon. 


Im HHH ---- FREE - - - - 


THE BRITISH MAGAZINE 

30 Rockefeller Plaza, 

New York 20, N. Y. 

O) Please enter my subscription 
for one year beginning with 
the May issue and send me bill 
for $3.00. 

C1 Please send me sample copy 
without charge. 

MN ao Kh bas oe eshwenw ee Title. . 

I. 5 swine ie wow Sie we bial a as lao 


A cin. 5's 9.56. 60 wl 0, 5:6 wi r0 ba elles te Twde1e 6 
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Listen to echoes over Time’s low transom 

From far-off places and from dusty lips 

Of men who caught the follies of the world 
Within the shape of words and gave them sound. 
The ghost of Guttenburg is happy now 

Dancing on the high-tiered alphabet, 





A spectre on the keyboard to bemuse 

The old proofreader with a plague of errors. 
The breath of Caxton blows upon the neck 
Of him who plays the music of the mind 
Upon the clavier of muted keys, 

And only hears the dropping of the slugs. 
Rivers of lead are flowing into moulds 

Of eloquence which hardens at the touch 
Of ink and paper, giving black and white 
Myriad shades of meaning, wealth and sound. 
The automaton which Mergenthaler made 
Has a brain exposed in stratagem, a maw 
Of chattering teeth devouring all men think, 
Or thought all yesterday or conjure now 

To fill the empty pages of the dawn. 

What can we say that none has said before, 
To make the glutton pause or pot of lead 
Boil over with excitement at the cry 

Of wonder as the consonants and vowels 
Come in strange patterns of truths overlooked? 
After the last edition, silence crawls 

Out of the shadows and the thing is dumb. 


A. M. SuLLivan 
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Copyright 1946, L C SMITH & CORONA TYPEWRITERS INC SYRACUSE 1 N Y 


-- Which typewriter? 














HE scene is a draft board. The time 

is late 1940. The typewriter is a 
Smith-Corona, typing names like Farns- 
worth. Vavrineck and Hershberger on 
important little cards — hundreds, thou- 
sands of them. That same Smith-Corona, 
and others like it in many other draft 
boards, is still going strong today, as 
board officials and service men alike 
prepare to return to civilian work. 

And with increasing speed, new Smith- 
Coronas are coming from the produc- 
tion lines . . . to repeat the great record 
of their predecessors, and even more 
dependably than ever to carry their share 
of the big job ahead. 
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Smith-Corona 


Makers also of = 


Smith-Corona Portables 

















The biggest stumbling block in many payroll departments is the 
employee’s individual earnings record. Hours are wasted posting 
from one form to another. More time is lost making the figures 
balance. Wage and hour records are delayed and violations of the 
law are likely to follow. Then the inspectors... 


A Todd Form-Master will correct this situation—and quickly. This 
manual posting device completes summary sheet, individual earnings 
record and check stubs in a single rapid operation. All supplementary 
data are available at once. Posting time is cut in half. Since there is 
no extra copying, accuracy is greater. Information is always up to 
date, so reports are easily prepared on time. 


The Form-Master system requires no trained operators—no heavy 
investment in equipment. Whether you have a handful of employees 
or hundreds, it is flexible enough to fit present and future needs. 
The coupon below will bring you more details. Mail it today. 


cor 


«SR een p< Sha la eg 
; 


THE TODD CO., INC., Rochester 3, N.Y. 


Please send the Todd Form- Master folder and 
samples of payroll forms that speed posting, 
proving and report-making. 








Company 2. a ign eee 

Badia Bee ee aa Sea a 3 o Address_ a a ea ek J: ~citcaii 
ROCHESTER NEW YORK 

SALES OFFICES IN PRINCIPAL CITIES Cty Cet” Suate 

DISTRIBUTORS THROUGHOUT THE WORLD® DR-3-4¢ 
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HERE 
and 
THERE 


Business Explains Itself—A con- 
cise picture of the principles underlying 
the operation of American business is 
afforded its employees through a series 
of bulletins issued by the S. D. Warren 
Paper Company, Boston. 

Publication of Warren's Business 
Bulletins was based on the belief that 
circumstance and political propaganda 
have made it necessary for American 
business to explain itself to a public 
which has been taught to be suspicious 
of explanations that come from busi- 
ness, but that facts about business can 
be made credible to a large proportion 
of the public if the facts are presented 
to small groups by spokesmen who are 
known and trusted by those groups. 

This paper company feels that em- 
ployers who respect and in turn are re- 
spected by their employees are the logi- 
cal spokesmen to make the facts about 
business credible to their employees. 

The bulletins are designed to describe 
the American business system, telling 
how businesses are built and how they 
are operated, and to define the position 
that business occupies in American life. 


Sheathing—To meet the critical 
lumber shortage the United States Gyp- 
sum Company has developed a sheath- 
ing with an asphalted-gypsum weather- 
proof core. 

The material was proved by tests to 
be highly resistant to water absorption, 
test panels absorbing only 3.4 per cent 
by weight after being subjected to 165 


‘inches of simulated rainfall, exceeding 





Eight man hours are sufficient to sheathe an aver- 
age stze small house such as this with the rew 
United States Gypsum Company product. 


OUR OFFICES IN TIENTSIN, SHANGHAI, HONG 





KONG ARE 





Chal liwka for Chinee-fhmerncan lade 


When, several months ago, THE CHASE 
BANK reopened its offices in Shanghai, Hong 
Kong and Tientsin, it again provided American 
business with banking facilities to expedite and 
widen the flow of commerce between this nation 
and China. 

These Chase branches are keys to the develop- 
mentof trade with China—a country whereapprox- 
imately one-fifth of the world’s population lives. 

Chase Foreign Department officers in New 


York are in constant communication with these 
Far-Eastern offices and therefore can supply cur- 
rent information on markets and conditions to 
executives of American business firms. 

It is believed that tomorrow’s trade with China 
will be substantially larger than in prewar 
years. Enterprising manufacturers and mer- 
chants who desire to take full advantage of the 
opportunities presented will find the Chase a 
willing and helpful business ally. 


You are invited to send for our Folder ‘‘Import and Exchange Regulations of the principal countries of the World.” 
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Foreign Trade 


—Its Place in 
Your Business Plans 





The possibilities for development of profitable 
export and import business are being widely 
explored, not only by companies desiring to 
expand foreign operations but also by many 
not heretofore engaged in this field. 

The Foreign Department of this Bank has 
exceptional facilities for the handling of every 
type of banking transaction for international 
trade. 

In addition, we regard as an important 
function of our Foreign Department its service 
in furnishing customers and others with up- 
to-date information regarding financing, ex- 
change, foreign exchange restrictions, economic 
conditions, and methods of procedure. 

We invite your inquiries as to how we may 
assist in specific problems arising in foreign 


trade. 


Guaranty Trust Company 
of New York 


Capital Funds, $314,000,000 
140 Broadway 
New York 15 
Fifth Ave. at 44th St. Madison Ave. at 60th St. 
New York 18 New York 21 
To be opened: 40 Rockefeller Plaza, New York 20 
LONDON PARIS BRUSSELS 


Member Federal Deposit Insurance Corporation 
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anything which sheathing would be 
subjected to on the job. 

One man can handle the sheets easily. 
Edges are tongue-and-grooved for 
wind-tight fit and strength. Only four 
nails per stud are needed under wood 
siding or stucco. It is not necessary to 
saw this material: all the workman 
needs to do is to score it and snap the 
unit to fit. Building paper is not re- 
quired. Besides the asphalted-gypsum 
core a special Water-resistant treatment 
is used on the face and back of each 


sheathing unit. 


Test of a Secretary—A simple 
check list applicable to any secretary 
which quickly reveals to the person tak- 
ing mental stock whether they are of 
unusual calibre or whether they need 
further study is presented by Wilson 
& Company, Inc., meat packers, in its 
monthly house organ, Certified News. 

The check list comprises thirteen 
questions, each with several subdivi- 
sions. Tallying is based on a point 
system, 120 points indicating that one 
is a super-secretary, 107 that they are 
good but not superior, 96 that they are 
better than average, 82 that they have 
lots of competition, and 70 that they had 
better study. 

The test concerns whether one is 
well dressed, pleasant in manner, wary 
in revealing company business, adept 
in relieving one’s superior of detail and 
successful in protecting him from un- 
necessary interruptions, pleasant to 
work with, shows initiative in an emer- 
gency and alertness in preventing er- 
rors, has telephone charm, reports to 
work on time and is willing to work 
late, takes supplementary courses. and 
continually improves their knowledge 
of the business, is a good office house- 
keeper, shows loyalty to one’s superior. 
and produces letters which are a work 


of art. 


Food Conservation—Taking an 
active part in co-operating with Presi- 
dent Truman’s Famine Emergency 
Committee by reducing food waste are 
the cafeterias of the two Philadelphia 
plants of SKF Industries, Inc. 

The firm has asked the 2,400 em- 
ployees who daily eat in the cafeteria 
of its larger plant and those who eat 
in the smaller cafeteria to practise vol- 
untary food conservation both at work 


AMERICA PROGRESSES 
THROUGH CONSTRUCTION 








Building Hospitals “™ 


BUILDS WEALTH THROUGH HEALTH 


_ country needs from 1500 to 2000 new civilian _ hospitals, together with additions and improvements 
hospitals and 2700 health centers, the U.S. Public 


Health Service reports. This need is emphasized be- 


to the 106 existing veterans’ institutions, will be 
$448,000,000. 

cause approximately 1200 counties, with a population of These civilian and veteran hospital facilities de- | 
about 15,000,000 have no hospitals within their bound- 


aries. The cost of supplying these National health 


serve the best in planning and execution. A.G.C. con- 


tractors have the skill, integrity and responsibility 


needs would amount to more than $2,000,000,000 

In addition, the Veterans’ Administra- 
tion program calls for the construction 
of 77 new hospitals. The cost of these 





to construct these health projects of highest quality 
with maximum efficiency and economy. 
They are pledged to sound business prin- 
ciples exemplified by the A.G.C. emblem. 





THE ASSOCIATED GENERAL CONTRACTORS of AMERICA, Inc. 


More Than Ninety Branches and Chapters Throughout America 
National Headquarters — Munsey Building, Washington 4, D. C. 


SKILL, INTEGRITY AND RESPONSIBILITY IN CONSTRUCTION OF BUILDINGS, HIGHWAYS, RAILROADS, AIRPORTS AND PUBLIC WORKS 
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1 Accounting 





Speed up your handling of these | 3 hasie 


= Transmitting 
Information 


3 Record 


Keeping 


HERE WAS A TIME when the basic routines of 
< peentenet transmitting information, and keep- 
ing records were time-consuming, costly operations 
for banks. But no more... 

Now most leading banks use Recordak, the photo- 
graphic machine that pioneered the application of 
modern microfilming to business systems. 

With it, banks have simplified and speeded book- 
keeping procedures . . . eliminated much expensive 
duplication. With it, they transmit checks for collec- 
tion faster, cheaper, and with the complete protection 
photographic methods alone provide. With it, they 
have developed Recordak record-keeping systems 
which are the last word in safety, convenience of 
operation and reference, economy of space. 


Recordak has speeded up these routines for in- 





dustry, too... for retail selling, transportation, and 


many other fields. 

As a result, Recordak-equipped manufacturers 
now record payrolls, time cards, orders faster . . . 
keep records safer . . . reduce filing space 98%. 
Recordak-equipped department stores make collec- 
tions and adjustments quicker . . . with fewer cus- 
tomer misunderstandings and complaints. Recordak- 
equipped railroads now handle waybills with the 
lightning speed yardmen want, and the photographic 
accuracy and completeness traffic men need. 


=PRECORDEK 


the photographic business machine . . . basic as the typewriter a ... adding machine oy 
SS 
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routines with RECORDAK... 


the photographic business machine 


Find out what Recordak can do to improve 
your routine operations. You'll get many good 
ideas about what Recordak can do to help you from 
our interesting, new book,“50 Billion Records Can’t 
Be Wrong.” It explains what Recordak microfilming 
is... how it works . .. what it is doing for other 
leading companies... how surprisingly little it costs. 
This book is free. Write for it. 


RECORDAK CORPORATION 
Subsidiary of Eastman Kodak Company 
350 Madison Avenue, New York 17, N. Y. 


.-. duplicating machine eel 





MAIL THIS COUPON FOR FREE BOOK 


RECORDAK CORPORATION 
350 Madison Avenue, New York 17, New York 


Please send your new book on Kecordak 
—“50 Billion Records Can’t Be Wrong.” 


Name 








Firm 


Street 








City. Sites Giasic 











HERE IS THE 





MOST REVOLUTIONARY 


BUSINESS AID 
SINCE THE TYPEWRITER 






= 


This compact electronic 
recorder (1144 x10" x 
records your voice on 
flexible disc with live- 
voice clarity, 


This microphone placed on 
your desk picksup your voice, 
leaves your hands free. 


1. You speak into an inconspicuous 
microphone. Set it on your desk or hold 
it in your hand. You are not tied down 
to the machine. It even records your 
office conferences, and does a swell job 
of authorized telephone recordings. 


2. Electronic transcription gives natu- 
ral voice reproduction. Secretary hears 
exactly what you say. No hisses, no 
mumbling, no mushiness. Easy on your 


secretary S nerves. 


3. No annoying headphones neces- 
sary. Soft speaker at secretary’s side 
projects your dictation in natural voice, 
yet does not disturb others. 


/JOUND/CRIBER 


ELECTRONIC DICTATING EQUIPMENT 


Takes dictation and re- 
peats it to your secretary 


® MORE CLEARLY 
® MORE EASILY 
© AT LOWER COST 


4. Your dictation permanently 
recorded on wafer-thin, flexible, non- 
breakable, inexpensive, plastic discs. 
Can be mailed in an envelope. Can be 
filed like a letter. 


5. No“processing” equipment needed. 
No record storage or breakage. The 
SoundScriber system insures absolute 
simplicity. 

6. Costs less to buy and less to operate 
than other types of office dictating 
systems—and does a better job. 


SoundScriber electronic dictating 
equipment helps you get things done 
at top speed and efficiency, at lower 
cost. Secretaries praise it. 





THOUSANDS IN USE—THOUSANDS OF USES 
Typical case histories of thousands of SoundScriber users read like fiction. The 
efficiency, versatility and simplicity of the SoundScriber makes it a valuable 
business tool in any office. Get all the facts now on how SoundScriber can save 


vou time and money. 


Copyright 1946 
The SoundScriber Corp. 


Trade Mark 
FIRST electronic dictating system FIRST in dise dictation 
FIRST in cutting dictating costs 


The SOUNDSCRIBER CORPORATION, Dept. D-5, New Haven 11, Conn. 


Send sample SoundScriber dise, and full information. 





NAME TITLI — 





The SoundScriber story 
fills a book — well worth 


OMPANY 
reading. Write foritnow. . 





ADDRESS 
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and at home. Slides projected on 
screens above serving counters call at- 
tention to the suggestions of the Famine 
Emergency Committee on ways to 
avoid food waste while enjoying well 
balanced meals. 

Food economies practised in the SKF 
cafeterias include the broiling of prac- 
tically all meat and fowl products, the 
re-use of fats and cooking oils, and the 
substitution of boiled dressings for those 
containing oils. Fats such as suet and 
trimmings are rendered into frying fats. 

A spot check by the cafeteria manager 
showed that waste of bread was neglig- 
ible and that many employees take less 
than the individual allotments of bread. 


Mortgages—A mortgage simplifica- 
tion form which not only is suitable 
for current needs but which will save 
a vast amount of paper work when the 
flood of applications starts as building 
materials and labor become available, 
has been « ~veloped by a New York 
savings bank. 

The bank had observed that every 
time someone wanted to purchase real 
estate from it; every time someone 
wanted to apply for a new mortgage; 
and every time that someone wanted 
to extend or alter a mortgage, every 
pertinent detail of every proposal had 
to be typed. All constant information 
had to be retyped for each and every 
proposed deal, the repetitive typing 





—- = 


MORTGAGE REVIEW 
EcoTIATED 
Foe__Bavenaion ay, Mr. Brown 


Lowen 1590 Main Street, ¥. T. Cy 











Aoverent Rate 422 pene — & 122020 _Intereot Race, %S years — &_ 260.90 


Amorisstion 2610 yous — 8160.20 __Amortisstion 46 © 5 pram — $260.00 
Cosmas Consus 


{oo 


REMARKS 


DEPARTMENT'S 
RECOMMENDATION —Aceept Bank's proposal, 

MMITTEE'S 
DECISION J hccepted 


DATE v bal AS PACE 4 











The mortgage review after tt has been filled in by 
tvrewriter on a master sheet. 


T’AINT FUNNY, MR. HIGBY.... 


WHEN IT HAPPENS ON YOUR FLOORS 





When a comedian takes a slapstick tumble, you 
get a hearty laugh. But when someone slips on 
your floors, you get a high-priced headache. 

There’s nothing humorous about the high in- 
demnity costs, the absent workers or slow-motion 
loss of efficiency resulting from slippery floors. 
There are no laughs in lowered morale, or the 
loss of prestige caused by faulty floor conditions. 
And it’s sad but true that the incorrect main- 
tenance of your floors frequently continues... 


until investigated by top management officials. 


That’s what Mr. Higby found when he personally 
investigated. He discovered that he was paying 
for modern, efficient, non-slip floor maintenance 
—and not getting it! Mr. Higby’s story makes 
interesting business reading. It is told in a meaty 
little book ealled, ‘‘Mr. Higby Learned About 
Floor Safety the Hard Way’’ which also tells how 
to make walkways safe, improve floor appearance 
and at the same time actually reduce maintenance 
costs. Your free copy is waiting—send the coupon 


right now. 

















VEEL _ 


WNSTERA 
ar Vlew-skup, 





YARDR RANI 


PIN TO YOUR LETTERHEAD 
WALTER G. LEGGE CO., INC. 

11 W. 42nd St., New York (18), N. Y. 
360 N. Michigan Ave., Chicago 1, Il, 
Branch Offices in Principal Cities 
Gentlemen: Please send your free book, 
“Mr. Higby learned about Floor Safety the 

Hard Way?’ 








Attention of. Title 


For fast corrective action, dictate a note to us 
stating approximate area and types of flooring. 
Describe briefly maintenance methods now em- 
ployed and add particulars about any spe.tfic 


slip hazards encountered on your premises. 
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fp —SAMPLE COPY COUPON— 


[ TIDE, 232 Madison Ave., N.Y.C. 16 





TITLE 


COMPANY 


STREET ADDRESS.................. 


STATE 


CHAIRMEN 
PRESIDENTS 
DIRECTORS 


Postwar business pros- 
perity depends on con- 
sumption, not production. 
Advertising and market- 
ing need your personal 
interest. You will be in- 
formed and stimulated 
every week by 


TIDE 


THE NEWSMAGAZINE 
OF ADVERTISING, 
MARKETING AND 
PUBLIC RELATIONS 


$5 a year 


232 MADISON AVE. 
NEW YORK 16, N. Y. 


Send for a sample today! Just 
have your secretary fill out this 
coupon. 


I'd like to look over a copy of 
TIDE. Please send me a~ 
sample copy at no obligation 
whatsoever. 





ZONE 


i te: i isi loc 


een aNememmmmaiin 





not only being time-consuming but 
expensive. 

The bank therefore decided to install 
a duplicating system which would 
eliminate unnecessary repetitive typ- 
ing, make proofreading and correct- 
ing a simple operation, and produce 
clean, easy to read black on white 
permanent copies of its real estate and 
mortgage records. 

After consultation with the Address- 
ograph-Multigraph Sales Agency the 
bank designed two simple forms, an 
coffer of purchase form and a mortgage 
review form, shown above. The forms, 
814 by 14 inches provide for all neces- 
sary information. 


Process Control—Expediting in- 
dustrial processing is an instrument 
which will multiply, divide, subtract, 
and add during processing and manu- 
facturing operations. Known as an “in- 
dustrial indexet” and adaptable to the 
chemical, petroleum, and related indus- 
tries, this instrument is manufactured 
by the Brown Instrument Company, 
Philadelphia division of the Minne- 
apolis-Honeywell Regulator Company. 

Brown engineers describe the device 
as “a pneumatic receiver with two 
mechanisms, the multiplying and divid- 
ing adjustment, and an adjustment that 
adds and subtracts.” Complete process- 
ing adjustments are at the finger tips 
of the operator and a process can be 
maintained without stoppage. 


Aid to Salesmen—The directory 
for visiting salesmen issued by the 
McBee Company, Athens, Ohio, while 
not original, is perhaps one of the most 
complete of its kind. Entitled “The 
Key to McBee,” this 5'4 by 84-inch, 
16-page pamphlet concisely lists: name 
and title of key personnel, company 
products, what the firm buys, the his- 
tory of the company, high spots of in- 
terest in the community, and local 
hotels, theaters, restaurants, and sports 
as well as routes and distances to other 
cities, railroads, and bus lines. 

The heading on the inside front cover 
is designed to set a salesman at ease by 
asserting “We like visitors.” The text 
continues to say “Maybe we don’t go 
so far as rolling out the royal rug, but 
we are genuinely glad to see you. Our 
success depends just as much on buy- 
ing right as on selling right. Often 
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FOR BEST RESULTS 
APPLY AWAEWO 


Ahrend direct advertising is 
designed not only to get your 
"foot in the door’, but to assure 
you a "friendly reception’ — 
and to produce the results that 
count! 


Ask one of our qualified ac- 
count executives to show you 
samples of many successful mail- 
ings and campaigns created for 
Ahrend clients. No obligation 
for consultation in the New York 
Metropolitan area. Call MUrray 
Hill 4-341 1 or write today. 


AHREND CLIENTS HAVE WON 
SIXTEEN NATIONAL AWARDS 
WITHIN THE PAST THREE YEARS 


D. H. AHREND CO. 


325 to 333 East 44th Street 
New York 17, N. Y. 
MUrray Hill 4-3411 
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Thousands of companies use Kardex “Fact-Power” to spotlight sales 


and market facts that executives need for profit-building decisions. 











The “Fact-Power” of Dexigraph makes field contacts faster and sim- 


plerby reproducing sales data with photographic speed andaccuracy. 





To ensure profitable sales 
... use all this 














There is real “Fact-Power” in effective filing systems and conven- 


ient Sate-File protection for sales contracts and essential records. 


@ Lower distribution costs mean higher prof- 
its. Prepare now for the coming years, when 
your sales organization will require all the 
“Fact-Power” at its command to produce sat- 
isfactory volume economically. 

All through your sales department are vital 
record-keeping points that pe provide this 
“Fact-Power.” Properly organized as to equip- 
ment and method, they can furnish sales 
management with the means of accurate day- 
to-day control, in addition to the summary data 
needed for successful long-range planning. 

The full use of Remington Rand facilities 








Sal 


can help you visualize the vital facts of cus- 
tomer and market activities and reduce time 
and effort expended in directing salesmen 
profitably. With this “Fact-Power” new models 
or lines can be established faster, territories re- 
aligned, and returning veterans brought into 
full production at the lowest possible cost. 

Our recently published 96-page brochure 
*Graph-A-Matic Control for Sales Manage- 
ment” covers in valuable detai! the methods 
used to generate “Fact-Power” within success- 
ful sales organizations. Ask our nearest Branch 
Office for a copy—or write to us. 


# 
SYSTEMS DIVISION 











The “Fact-Power” built into new flat-opening expansible catalog 


binders is point-of-sale help for field organizations and customers. 


ar 


315 Fourth Avenue 
New York 10, N. Y. 








pTHE WATERMARK 


ip bifid 1s YOUR 
fp a 


| Does It Contain Cotton Fibre ? 






@ Yes, here's your guide to buying pres- 
tige-building letterhead paper. 




















BE SURE |/ 
IT SAYS /2 4 





You'll be safe if the watermark reveals ow Much Cotton Fibre? 
the answers to these three questions be- 
cause the finest papers are made from 
cotton fibres . . . the more cotton fibre, 
the finer the paper. Finally, it should 
reveal who made it... like Fox River, 
who has been making fine cotton fibre 
papers since 1883. 





For instance, our English Bond is water- 
marked as illustrated. It’s a beautiful paper 
for letterheads, forms, envelopes and any 
business contact papers or outgoing mail. 


Ask your printer, lithographer or engraver 
about Fox River papers. He'll be glad to 
recommend the paper with the correct 
cotton fibre content for each business 


1H Rie p 
wry Fi 






25% TO 100% COTTON FIBRE 
BOND, LEDGER, ONION SKIN 


CORPORATION 


Appleton, Wisconsin 


FOX PA PES 


RIVER 


402-E So. Appleton Street 
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you bring us news of materials and 
methods that will help us improve our 
We do not for one moment 
on us, 


operations. 
forget that while you are calling 
McBee representatives are calling on 
other companies—perhaps your own. 
You are entitled to as fair a hearing as 
we would want for them.” 


Wiring—The printing ot electric 
circuits is a new technique in circuit 
Wiring, pioneered by the Central Divi- 
sion of Globe Union, Inc., Milwaukee. 
This technique, which permits the pro- 
duction of miniature forms at high 
speed without errors in wiring, may be 
widely used in miniature radios, hear- 
ing aids, and electronic control circuits. 
It consists of printing the wiring, using 
silver paint, onto a chassis of steatite, 
spraying resistor material onto the 
plate, and soldering small disk-like ca- 
pacitors to the plate. A carbon and 
resin mixture is used for the resistors 
and masks are used in positioning the 


sprayed material. 


Fluorescent Light—A portable 
fluorescent light for emergency and 
other uses in urban and rural homes, 
factories, and hospitals as well as for 
motorists and for sports such as camp- 
ing, bathing, and fishing is being mar- 
keted by Paramount Industries, Inc., 
New York. 

The light, 
pounds including batteries, is enclosed 


which weighs but seven 


in a steel case and has a plastic handle. 
The dimensions are 11 by 814 by 4% 








The right Employee Benefit Plan pays Employers dividends, too! 





ew 
> a, 


That is why so many 
progressive companies today 
are consulting with the 


Bank of Manhattan 






E you are considering a Pension Pro- 





= ear ; : . <a oO F 
ei Pte? gram, a Deferred Profit-Sharing 
BETTER EMPLOYEE MORALE and more friendly personnel relations 


are inherent in a sound employee benefit plan. Plan—or a combination of both for 


your employees—you will want to make 





certain that your plan best meets your 


specific needs. 








The Bank of the Manhattan Company 








cordially invites you to consult the off- 
cers of its Trust Department. They will 
he glad to advise with you and to give 
you the benefit of their experience in 


setting up and managing an employee 





BETTER PRODUCTION. Improved quality and volume often result 
from an intelligent employee benefit plan. 


benefit plan. 





Bank of the 
Manhattan Company 


40 Wall Street, New York 15, N. Y. 








MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 





LOYALTY AND DEPENDABILITY are promoted by the adoption of 
an up-to-date employee benefit plan. 
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Inthe old-fashioned melodrama, 
the accountant was the man who 
came in once a year, poked around 
the papers, eagle-eyed the books, 
detected the defalcation and put 
the finger on the petty thief... 
enmeshed the embezzler, called the 
cops and sent him on his way to 
stripes. 

Far less spectacular than this 
prototype in fiction, the modern 
accounting firm has more scope 
and range... with many years of 
experience in varied industries... 


serves business not once per year 


Ss 
hatg brag 





THE McBEE 


out Fraud... 
> an fection! 


4 
i¥ 
* 9 
a % ~ 
. fA We, 


but every business day. And as the 
professional consultant to business 
and industry, the accountant works 
from known facts, interprets them, 
knows why sales slipped and bank 
borrowing increased . . . suggests 
resultful remedies. For effective 
sleuthing, the data detective needs 


facts, and fresh facts. 


McBee is not an accounting 
firm...butour productsand methods 
plus forty years of experience 
...aid the accountant by making all 


business facts available faster. 


COMPANY 


SOLE MANUFACTURERS OF KEYSORT 
295 Madison Avenue, New York 17, N.Y... Offices in principal cities 
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inches. Standard B batteries are used 
and will last approximately 30 hours 
while the 6-watt fluorescent tube has a 
life of approximately 1,000 hours. 

The manufacturer points out that 
this is not a spotlight but a full flood- 
ing light which will illuminate every 
corner of a room, at 180 degrees with- 
out glare. 


Foamed Plastic—So light that a 
woman can balance four cubic feet of 
the material on the finger tips of one 
hand, but of such strength that luggage 
built with it as a core will easily sup- 
port a man’s weight, a new foamed 
plastic has been developed by E. I. 
duPont de Nemours and Company. 

This plastic, “cellular cellulose ace- 
tate,” has such potential uses as cores 
in airplane floor panels, tail assemblies, 
and wing structures as well as in re- 
luggage, and sections of 
prefabricated houses. Lighter than 
cork, it combines insulation against 
heat and cold with structural strength 
when bonded between two sheets of 


trigerators, 


metal, wood, or plastic. 

The new product resulted from a 
chance observation in a duPont plas- 
tics plant. A cold slug of cellulose ace- 
tate, clogging in a molding machine, 
was heated so that it could be dislodged 
by the pressure of the ram. A mullti- 
cellular form of the plastic then came 
from the machine. As the foamed ma- 
terial caught the imagination of the 
research staff, experimental work was 
started and many months were spent 
in development. 

Production of the cellular cellulose 
acetate is accomplished by heating a 
mixture of cellulose acetate and other 
When the 
pressure is released the material is 
foamed into a mass of bubbles of pin- 
The substance becomes 


materials under pressure. 


point size. 
hard and rigid as it is chilled when it 
comes out of the machine. 


Employment Guide—An example 
of what can be done to aid returning 
veterans, discharged war workers, and 
other persons seeking employment is 
the 64-page 54% by 7'%-inch booklet 
constituting an employment guide to 
jobs in New York City published by 
the Savings Banks of New York State. 
This was compiled by Martin W. 
Schaul, former chief of training, Corps 





a *9,000,000 unit 


of Government-Owned Surplus 


POWER SUPPLY AND 
RECTIFIER EQUIPMENT 


312,000 K.W. DC « «¢ Located at Maspeth, L. I., N.Y. 


FOR QUICK SALE 


This modern wartime installation, with acqui- 
sition cost of $9,000,000 for equipment only, is 
offered for sale as a unit on a negotiated basis. 
Everything complete, except 21 of the 138,000 


Made by General Electric, Westinghouse, 
Allis-Chalmers and others. 


138,000 V. AC 


60 cycle to V. transformers are without coils and cores. 
and 33,000 V. AC 650 V. DC Inspection may be arranged by appointment. 
25 cycle Dismantling, packing, loading and shipping at 


purchaser’s expense. Offers to purchase will be 
received now and until May 27, 1946, with the 
sale, if made, to be consummated within a 
reasonable time thereafter. War Assets Ad- 
ministration reserves the right to reject any or 
all offers to purchase and to extend the period 
of sale. 


H. T. Switchgear, H. T. Transformers 
Phase Shifting Transformers 
Rectifier Transformers 
5,000 Amp. Rectifiers, Control Board, 


and all auxiliaries. 





SEND FOR DESCRIPTIVE BOOK 


Details of the equipment, with illustrations, diagrams, conditions of sale, and 
other helpful material are contained in a book available upon request to War 
Assets Administration, 70 Pine Street, New York 5, N. Y. (Telephone Hanover 
2-2000, Extension 460) or to any of the other Regional Offices listed below. Ask for 
“Power Supply and Rectifier Installation, Maspeth, N, Y.” book of specifications. 


War Assets ADMINISTRATION 


OFFICES LISTED BELOW ARE TEMPORARILY IN 
RECONSTRUCTION FINANCE CORPORATION AGENCIES 














Offices located at: Atlanta - Birmingham - Boston - Charlotte - Chicago - Cleveland - Dallas - Denver - Detroit - Helena - Houston + Jacksonville 





Kansas City, Mo. - Little Rock + Los Angeles - Louisville - Minneapolis - Nashville - New Orleans - New York + Oklahoma City 
Omaha - Philadelphia - Portland, Ore. - Richmond St. Louis - Salt Lake City - San Antonio - San Franci + Seattle - Spok + Cincinnati 
Fort Worth (Telephone 3-5381) 412-B 





[ 47] 














No need of stamps or slow, messy stamp-sticking—when 


you have a postage meter. You print the postage you need, 
for any kind of mail, directly on the envelope; and the 
meter seals the flap aé the same time. Holds any amount of 
postage you want to buy at one time—always safe from 
waste, loss or theft. Provides for parcel post by printing 
postage on tape.. -Quick, convenient, efficient— 










AAD) and used for years in thousands of modern offices... 
} mt Metered mail gives you a distinct advantage im the 


postoflice, too; skips routine handling, gets 
going sooner... Why mess with stamps any 
longer? Why stick stamps when you could 
have a postage meter? Models for every size 
office... Our nearest office will give you the details. 
Or write for a free booklet that fully 
explains this modern 


mailing method. 


PITNEY-BOWES 


Pirney-Bowes, Inc., 1503 Pacific St., Stamford, Conn. 
Originators of Metered Mail. Largest makers of postage meters 
Offices in principal cities. 1N CANADA: Canadian Postage Meters, Ltd. 
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of Engineers, War Department, North 
Adantic Division. 

The brochure’s ten chapters cover 
every phase of job-seeking from analy- 
sis of the individual's abilities and apti- 
tudes through a complete listing with 
addresses of the agencies and centers 
available for employment and guidance. 

Information is included as to age, 
sex, and experience needed for many 
types of jobs. Districts are named 
Where different industries are centered. 
Those who are handicapped are in- 
formed as to the best ways to find a 
job. One chapter is given over entirely 
10 services for veterans, 

While the initial booklet, free at all 
savings banks, is principally for those 
living in New York City, a similar edi- 
tion is being prepared for upstate New 
York embracing the Buffalo, Rochester, 
Syracuse, Utica-—Rome, Albany-Troy- 
Schenectady, and Binghamton-John- 


son City-Endicott areas. 


Molding Rubber—A new method 
of production molding of natural and 
synthetic rubber is announced by the 
Hydraulic Press Manufacturing Com- 
pany, Mount Gilead, Ohio. The ma- 
chine, known as the “Turbojector,” by 
means of a motor-driven screw injects 
rubber into a hydraulically clamped 
mold, the entire cycle being automatic. 

The unit is entirely self-contained, 
the base embodying the pumps and 
valves for controlling all hydraulic ac- 
tions. It is designed to mold a wide 
variety of mechanical parts such as 
“O” ring gaskets, rubber bushings, and 
automobile motor mountings. Advan- 
tages claimed are rapidity of curing 
time, reduction of finishing operations 
to a minimum due to the elimination 


of flash, and large capacity. Experi- 








The United States Rubber Company writes its 
nation-wide salary payroll on 


With its thousands of salaried employees 
spread through most of the States of the 
Union, the United States Rubber Com- 
pany faced a complex payroll problem. 
After careful consideration a centralized 
system was set up in the New York office 
using National payroll machines. 

For some time now, this unit has been 
writing and distributing the thousands of 
United States Rubber Company’s weekly, 
semi-monthly, and monthly salary checks. 
The National payroll machines not only 
make possible the speedy and efficient 
preparation and distribution of salary 
checks, but also collect and record the 
necessary tax figures. In addition, tax 
reports are prepared with these same 
machines. 


National payroll systems produce a 


payroll check which shows in printed fig- 
ures the gross amount of pay, specific 
amount of each deduction, and net amount 
of check. They also produce a complete 
payroll summary and adetailed employees’ 
earning record with the same printed data 
showing currently to date figures for tax 
purposes. On industrial payrolls, National 
machines can be used for distribution of 


labor costs by department and job. 


There is a National accounting machine 
for every pian of industrial payroll ac- 
counting—large or small—and for all 
types of accounting in other businesses as 
well. Let a National representative exam- 
ine your needs and make recommenda- 
tions, without cost or obligation to you. 
The National Cash Register Company, 
Dayton 9, Ohio. Offices in principal cities. 


Making business easier for the American businessman 


[ 49 | 


S 





National payroll machines in the New York office 
of the United States Rubber Company. 


CASH REGISTERS + ADDING MACHINES 
ACCOUNTING-BOOKKEEPING MACHINES 








WILL 
CREDIT 
LOSSES 

\ voMP 





E V, ERY Executive 





who ships on credit should read 
this timely book NOW 


OES BUSINESS face another 
epidemic of failures and credit 
as it did after World War I> 


. but there are steps 


losses tan ee 
No one knows. . 
you can take immediately to protect 
your own business. 
Write today for a 
“CREDIT LOSS CONTROL” ...a 
book that mean the difference 


between profit and loss for your busi- 


free copy of 


may 
ness ... in the months and years of 
uncertainty and change that lie ahead. 

This book shows how business fail- 
ures multiplied after World War I... 
how the transition from a war-support- 
ed economy to peacetime competition 
wiped out many companies . . . how 
American Credit Insurance prevented 
disaster for many policyholders during 
that hectic period of strikes, inflation 


and readjustment. 


( 53" Year | 
aay 
CREDIT INDEMNITY 


COMPANY 


oF New YORK 


& Fs) 
N83 1330} 





QFFICES §IN PRINCIPAL 


The book presents actual cases to 
show some of the many things that can 
. . to destroy a customer's 
. during the 30-60-90 


happen . 
ability to pay . . 
days AFTER goods are shipped. 

It shows you why manufacturers and 
wholesalers in over 150 lines of business 
now carry American Credit Insurance 
... Which GUARANTEES PAY MENT 
of accounts receivable for goods shipped 
-.-pays you when your customers can’t. 

If ever there was a time when you 
needed the facts in this book, it is now. 
Without obligation, write today for a 
copy of ‘CREDIT LOSS CONTROL” 
to American Credit Indemnity Com- 
pany of New York, Dept. 50, First 
National Bank Building, Baltimore 2, 
Maryland. 


PRESIDENT 


American 


Credit Insurance 


pays you when 
your customers can‘t 


CITIES OF UNITED STATES AND CANADA 
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mentally, the machine has molded up 
to eight pounds of rubber per “shot.” 

The driving mechanism of the injec- 
tion unit is a ten-horsepower four-speed 
motor and train of gears directly con- 
nected to the injection screw. The 
rubber in strip, pellets, ribbon, or rod 
form is fed into the injection chamber 
by the feed screw. As the rubber ad- 
vances the feed screw meshes with a 
set of especially designed, free-running 
baffle gears which act as pressure locks. 
The action of the screw and bafle gears 
forces the rubber into the nozzle. 

The temperature of the rubber is 
raised as high as 300 degrees Fahren- 
heit by the frictional heat produced in 
the injection chamber. An electrical 
resistance band heater brings addi- 
tional heat to the nozzle. The pre- 
heating accounts for the rapid curing 


cycles obtained. 


Welding—A new method of weld- 
ing, brazing, or surfacing with a wide 
variety of powdered materials is pre- 
sented in a tool manufactured by the 
Powder Weld Company, Brooklyn. 

As no separate rod or flux is required, 
welding is a one-handed operation 
with “Powder Weld.” Composition of 
powdered or finely divided metals, to- 
gether with suitable fluxes, are pro- 
jected through the flame cone onto the 
work surface. Fuel gas, oxygen, and 
a processing gas are used together to 
Utiliz- 


ing fuel gas and oxygen the torch also 


provide temperature cont rol. 


can be used with the conventional 
welding rod or wire, but eliminating 
separate flux application, this being de- 
posited in powdered form through the 


flame. 
The equipment consists of a torch 
with a special nozzle and 16 indepen- 





i Momentous days lie ahead. 
The shooting part of World 
War II is ended. 

But have we in the United 
States the will and the deter- 
mination to follow through on 
7 the course to which the War 
committed us, now that War’s 

unifying influence is gone? 

How far will Soviet Russia go in her efforts 
to expand her political empire through use of 
the technique she tested out in Iran? 

How long will the secret of the atomic bomb 
insure the good behavior of other nations? What 
happens when this period of grace runs out? 

Which way will Latin America go—a realistic 
Latin America which has already seen how our 
internal dissension has slowed the flow of goods 
to her markets? 

How long can democratic England hold out 
against the world tides of rival ideologies? 

Fo or those thinking people who see the real signifi- 
cance of America’s new position in world affairs, for 
those thinking people who realize our responsibility and 
recognize our opportunity, for those who really want to 
know what is going on beyond our own boundaries, 
WORLD REPORT is to be published. 

WORLD REPORT, a new weekly magazine—the 
only one of its kind—will be devoted exclusively to re- 
porting, analyzing and forecasting the news of inter- 
national affairs. WORLD REPORT is dedicated to a 
greater America through fuller un- 
derstanding of world events, world 
problems, world opportunities. 


WORLD REPORT 


WASHINGTON 7, D.C. 









Here’s Your Invitation 
to Become a s, 
Charter Subscriber! 












issues, there is to 


A Pre-Publication Announcement and Spe] 
cial Invitation to Readers of Dun’s 5 


WORLD REPORT 


Every weekly issue will ‘brief’’ you on the business, 
economic and political outlook for the world as a 
whole, and for important nations. in particular. 

Special studies—none of them over two pages in 
length—will give you crystal-clear insight into situations 
of major importance—whether they be the world plans 
of Russia, the struggle for for- 
eign oil or rubber sources, 
trouble in Latin America or the 
Balkans, England’s fight 
against her decline in power, or 
our opportunities for trade in 
Europe or the Far East. 

Each issue will be liberally 
illustrated with pictures and maps which so often tell 
the story better than words. Unique pictograms will 
help you grasp the significance of major trends at a 
glance. WORLD REPORT will contain information 
of great value to those who intend to travel or do busi- 
ness in other countries. 

WORLD REPORT will be published by the same 
organization which now publishes the authoritative, an- 
alytical news magazine, The United States News, cov- 
ering domestic affairs. 

The coupon below entitles you to 
a Charter Subscription to WORLD 
REPORT at the special Founders’ 

Rate, $4 for fifty-two issues, with a 

the understanding that there will 
be no charge if the first few weekly 
issues do not please you. Returning 
this coupon promptly will ensure 
your receipt of Volume I, Number 
1, as soon as it is off the press. 











issues. If J 
be no charge 





Wem emmenennnn 
Wee eeesecennne 








published by 


THE UNITED STATES NEWS PUBLISHING CORPORATION, WASHINGTON 7, D. C. 
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Roominess---smoothness---silent comfort 


are yours on The Fhiguwathus 


windows give 
you an unobstructed close-up of the 
rivers, forests, fields and villages. 


T’S hard to beat a Milwaukee Road 
train for comfort and satisfaction. 
Consider a few of the many advan- 
tages of travel on the Speedlined 


HIAWATHAS. 


Complete facilities—Step into the 
celebrated Tip Top Tap for a sand- 
wich or beverage. Appetizing dining 
car meals at low cost. 

Room to move around—you get not 
just a deep-seated reclining chair, but 
a whole car—or train—to stroll through. 
Roomy lounges; clean, well-equipped 
wash rooms. 

Smooth comfort—modern train de- 
sign and a seasoned, well-ballasted 
roadbed assure a smooth, silent ride. 


Scenic charm—wide 


Weatherproof reliability — storms 
hold no discomfort, fog doesn’t delay. 
You get there on time on the HIA- 


WATHAS. 


Speed with economy—your trip on 
the HIAWATHAS starts and ends at 
downtown stations, you travel at high 
speeds, yet round trip coach fares are 
less than two cents a mile. 

We're still busy carrying veterans 
home, but there'll be room for you on 
one of the HIAWATHAS. See your 
nearest railread ticket agent for 
friendly travel counsel. 


F. N. Hicks, Passenger Traffic Manager, Chicago 


THE MILWAUKEE Roap 


Milwaukee—La Crosse—St. Paul — Minneapolis 





THE HIAWATHAS: CHICAGO} Des Moines— Omaha— Sioux City —Sioux Falls 


DEAR BOSS: 


lear Boss: 

Your last “carpet session” still tingles. Your 
admonition to Keep on our tees has me all 
pepped up. 

I'm writing this in my room at the Waldorf 
-—and note please, that it is coming air mail. 
rhis hotel provides SKY-RITE air mail envel- 
opes for its patrons. 

What with this rapid drift toward air this— 
and air that, we had better get behind air mail 
or we'll get left behind. 

And say, Boss, my mail will be coming to you 
thick and fast. Thick with orders and fast by 
air mail, 

As Aunt Emma would say, why not get in 
touch with this SKY-RITE outfit and get a 
line on their products. 

Tlonestly, 
Spence A. Count 


(SKY-RITE PAPER AND ENVELOPES) 
SkKy-Rite Reg. U.S. Pat. Off. 
Copr. 1946, Agency Paper Co.. 
Dept. DR, 74 Varick Street. New York 13, N. Y. 
Send for samples on your letterhead 








We've specialized 
in decorating of 
executive offices 
for over 39 years 
FLINT & HORNER 


66 West 47th Street, N.Y.C. 
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dent controls, many of them at the 
handle; a control box with air and gas 
pressure regulating valves; and a canis- 
ter from which powdered materials are 
fed through the flames. 

Advantages claimed are precise con- 
trol of the amount of flux to be used; 
of the amount of mixture used, per 
minute or per inch of weld or braze; 
control at the torch handle of the flame 
temperature and atmosphere; accurate 
control of the temperature of the metal, 
alloy, or other material projected, and 
control of the temperature of the work 
surface. 


Marker—Steel parts or tools are per- 
manently engraved with legible type- 
written names, part numbers, and other 
data by means of an etching marker 
manufactured by Nagle Brothers, Chi- 
cago Heights, II]. 

The set comprises a rectifier power 
kit, a pad-roller electrode, connecting 
cord, tips and clips, stencil paper, con- 
ditioner, and electrolytic chemicals. 
One hundred and ten volt, single phase, 
alternating current is used. 


Titanium—In its own right as a 
strong, light metal, wide use may be 
made of titanium as the result of 
methods which were developed by the 
United States Bureau of Mines which 
enables the extraction of a relatively 
pure ductile metal from the natural 
ores. 

Titanium is a component of various 
compounds and alloys such as ferro- 
carbon-titanium, which is used in the 
steel industry, and titanite, which is an 
aluminum-manganese-titanium alloy. 

The new process consists of the re- 
duction of titanium tetrachloride by the 
more active metal, magnesium, the re- 
action occurring at a temperature of 
about 800 degrees Centigrade. Upon 
cooling the mixture of titanium, mag- 
nesium chloride, an unreacted mag- 
nesium is crushed and leached. The 
resulting granular titanium then is 
ground wet, releached to remove the 
magnesium, dried, and consolidated 
by a special arc process or by powder 
methods. 

Undergoing a pressure of 100 tons 
per square inch the titanium powder is 


“compacted into small pellets and heat- 


treated or sintered in a high vacuum at 
1,000 degrees Centigrade. 


























THE NATIONAL CITY BANK 


OF NEW YORK 


Head Office + 55 WALL STREET + New York 





Condensed Statement of Condition as of March 31, 1946 


Including Domestic and Foreign Branches 











ASSETS 
Cash and Due from Banks and Bankers....... $ 995,920,77 
United States Government Obligations (Direct 

or Pully Guaranteed)... 6. cg ccc kee see 2,577,056,57 
Obligations of Other Federal Agencies........ 33,463,116 
State and Municipal Securities.............. 181,278,463 
ae TN aoe 6 i cee seca 102,673,022 
Loans, Discounts, and Bankers’ Acceptances... _1,290,314,552 
Real Estate Loans and Securities...........- 6,019,663 
Customers’ Liability for Acceptances........- 5,917,953 
Stock in Federal Reserve Bank . . 6,600,000 
Ownership of International Banking Corpora- 

(3G1 7. RENO RE ie Sir teen an aN nant? brane rar rr 7,000,000 
Bank Premises... . I ite ene 29,840,407 
Items in Transit with Branches . Dit udtocer mareree aa 8,029,189 
CO. 35 (oa CO7. | a a pe IR PR a 4,101,969 

IREMGEEER, Sona Sh onthe pict ewok nwa wars $5,248,215,688 
LIABILITIES 
IS ROSi cry ha rahe ree tae As ee nes $4,948,852,510 


(Includes United States War 
Loan Deposit $1,001,642 ,473) 
Liability on Acceptances and Bills. . $15,882,732 
Less: Own Acceptances in Port- 
SONOS ils Car el oo He OR eee 6,069,779 9,812,953 





Reserves for: 
Unearned Discount and Other Unearned 


NFIGGRENI@ i oo ty aed hs, Sec leanne dada, 2,411,424 

Interest, Taxes, Other Accrued Expenses, etc. 30,821,686 

1 TG 2557) | er one ers amen wane meee eu certs sore nes 2,325,000 
Camital. . kk chee nai cs bens oe ve MRA OOEe 
Surplus. . ee > rrr C75 


Undivided Profits, eal dale ile ee ove CReene 253,992,115 





WGA sh 3 iS ash Ses oho: odd okays wh ele el arete bai 248,215,688 


Figures of Foreign Branches are included as of March 25, 1946, except 

those of the Shanghai and Tientsin Branches which are as of March 7, 1946 

and of the Tokyo and Dairen Branches which are prior to the outbreak of the 
War, but less reserves. 


$1,220,227,485 of United States Government Obligations and $16,470,568 of 
other assets are deposited to secure $1,183,278,698 of Public and Trust Deposits 
and for other purposes required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


(In Dellars Only— Cents Omitted ) 





DIRECTORS 


GORDON S. RENTSCHLER 
Chairman of the Board 


W. RANDOLPH BURGESS 
Vice-Chairman of the Board 
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President, International Tele- 
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CURTIS E. CALDER 
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Corning Glass Works 
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Honorary President, General 
Electric Company 
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1. CONTRACT TIMED SERVICE 


A new cable service between New York and London 
and 
Washington, D. C. and London 


*Contract Timed Service (CTS) provides a direct connection 
from customer to customer, with charges based on time. 


EFFECTIVE May 3, 1946 


2. REDUCED CABLE PRESS RATES* 


New York to London; from 5¢ to 3¢ per word. 
Washington, D. C. to London: from 6¢ to 4¢ per word. 


*The lowest press rates per word offered by any commercial 
carrier. 


EFFECTIVE April 29, 1946 


3. REDUCED COMMERCIAL RATES* 


(Cable and Radiotelegraph) 


New York gateway rates will apply from any place in the 
United States to any place in Great Britain and Ireland. 


* Lowest commercial rates of any carrier from the United States 
to Great Britain and Ireland. (By absorbing the domestic land- 
line charge in the United States, ACR System is offering the 
same rates from all points in the United States as now apply 


from New York City.) 
EFFECTIVE April 29, 1946 








AMERICAN CABLE & RADIO CORPORATION 


American Cable & Radio System 





THE COMMERCIAL CABLE COMPANY 
MACKAY RADIO AND TELEGRAPH COMPANY, (INC.) 
ALL AMERICA CABLES AND RADIO, INC. 


67 Broad Street, New York 4, N.Y. 
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FINANCIAL AIDS 


(Continued from page 20) 


profits in 1946 exceed the excess profits 
credit, they are not subject to excess 
profits tax. But if 1946 profits fall be- 
low the excess profits credit, the excess 
of the credit over 1946 profits may be 
carried back to the two preceding years 
as an unused profits credit. This is not 
the case, however, with unused excess 
profits credit for years after 1946. Con- 
sequently, businesses should try to get 
as much of their reconversion costs into 
1945 and 1946 as is possible. 


Emergency Facilities Claims 


The last important provision in the 
1945 Tax Adjustment Act, to improve 
the cash position of taxpayers, is the 
provision accelerating refunds because 
of increased amortization deduction 
with regard to “emergency facilities.” 
During the war many businesses ac- 
quired facilities to enable them to per- 
form war contracts. These facilities 
were called “emergency facilities” and 
taxpayers were given options to depre- 
ciate their cost over a 60 month period, 
the estimated length of the war, even 
though the facilities might last longer. 
With the end of the war in less than 60 
months, taxpayers were permitted to 
depreciate the cost of “emergency facili- 
ties” over the holding period termi- 
nating with the end of the war, instead 
of over 60 months. In such instances, 
the tax for the taxable years affected, 
being all the taxable years for which 
amortization (depreciation) was de- 
ducted on the facility, may be recom- 
puted on the basis of the cost of the 
facilities being spread over the shorter 
period. Since the depreciation deduc- 
tions for those years will be increased 
taxpayers will be entitled to tax refunds. 

Before the 1945 Tax Adjustment 
Act, there was no other provision for an 
amortization readjustment for tax re- 
covery than the filing of a claim for re- 
fund. It would take a long time under 
the present administrative process be- 
fore the taxpayer would actually receive 
the cash refund which was based on 
the accelerated depreciation of “emer- 
gency facilities.” But under the new 
law the cash position of a business in 
the process of reconversion is improved 
by provision for filing of an application 


WHEREVER YOU GO, YOU SEE 
BURROUGHS MACHINES 


LIES 


The office of the Atlantic Refining Company, Philadelphia, pictured 
above, is typical of thousands of offices that depend on Burroughs 
machines for fast, accurate handling of all types of accounting work. 
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Keep Your Organization 


within HEARING and SPEAKING range 


With your finger-tip, flick a switch of the handsome Talk-A-Phone 
Master Cabinet on your desk, then talk and listen to anyone you 





desire . . . your secretary, office manager, sales manager, plant 
manager ... any department. Carry on a private conversation with 
a single individual, or hold a conference with several persons at 
one time. 


Talk-A=-Phone 


a perfected product of the world's largest exclusive manufacturer 
of inter-communication, “Has Everything’’ . ultra modern 
styling, unrivalled convenience, unmatched 
efficiency. There's a unit expertly engi- 
neered to meet your requirements. See 
your jobber or write for catalog. Keep 
your organization within hearing and speak- 

; ss ing range at a cost of only a few pennies 
; wy a month. Address Dept. B. 


Talk-A-Phone Co. 


1512 S. Pulaski Road Chicago 23, I]1l. 


— 


Saag, - rs 
ASH le 


















Experienced Banking Service for 


FOREIGN TRADERS  ) 


Through our own wide network of branches in Canada and ) 





abroad we offer an international banking service specially geared 


to the needs of foreign traders—— your inquiries are invited. 


Over 600 branches in 

Canada and Newfoundland 
Cuba, Haiti, Puerto Rico, Dominican Republic 
British West Indies 
| Central and South America | 


Two branches in London, England 











New York Agency—68 William Street 
Incorporated 1869 


HEAD OFFICE—MONTREAL 


R A 


$2,000,000,000 








) Branches in Canada 
from Coast to Coast 
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for “tentative adjustment” of the taxes 
on the basis of accelerated depreciation 
of “emergency facilities” and for the 
disposition of such applications by the 
Commissioner within go days after 
they are filed. 

We see, then, that the present tax law 
goes a long way in improving the 
liquid position of a business. For this 
reason, each business should be scru- 
tinized individually to determine the 
extent to which it may properly take 
advantage of the tax laws. Let it not 
be assumed that this article suggests or 
encourages spending merely because 
there are tax offsets. Do not spend to 
a point where spending cannot be 
curtailed when competition again be- 
comes severe but rather spend sufficient- 
ly in 1946 to benefit later years. In 
many cases the unfortunate cash posi- 
tion of a business may well be the result 
of a failure to appreciate adequately the 
various rules and relief provisions 
which now exist in the Federal income 
tax law. 

Let this article at least invite closer 
examination of operations on the part 
of businesses to see how best they can 
improve their cash position in recon- 
version under the present tax laws, 
and it will more than have served its 


purpose. 


GOLD 


(Continued from page 24) 


Under the plan of the International 
Monetary Fund, gold continues to serve 
the first, second, and fifth of the pur- 
poses just outlined. It serves not 
only as a common denominator of 
values but as an international medium 
of exchange. The participating coun- 
tries are required to pay into the Fund 
fixed quotas, a substantial proportion 
of which must be met in gold or in 
American dollars, which are consid- 
ered the equivalent of gold. Countries 
that have gold reserves can use them 
to buy any currency from the Fund 
and are expected to use the Fund when 
selling gold for foreign currencies if 
they can do so without disadvantage. 
New gold from the mines may be sold 
in any market but the Fund stands 
ready to buy it at any time for any 
currency of which it has a stock. All 
countries are expected to sell their 
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* Cushions Jars and Jolts 


Kimpak Creped Wadding absorbs shocks 
more effectively than most cushioning mate- 
rials of far greater density and thickness. 
Because of its compactness, it often cuts bulk 
and weight of packages, reduces shipping 
charges. KimpAK helps make your package 
as modern as your product. 
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An illustrated booklet on KIMPAK is now 
available. For your free copy, see your 
KIMPAK Distributor or mail a postcard 
to Kimberly-Clark Corporation, Creped 
Wadding Division, Neenah, Wis. 


*KIMPAK (trade-mark) means 
Kimberly-Clark Creped Wadding 
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* Protects Against Abrasion 


KimpaK—soft, resilient and clean—safeguards 
highly polished surfaces and delicate finishes 
against rubbing, scratching and press-mark- 
ing. Also, neutral KIMPAK types protect the 
product from direct contact with chemically 
active packaging materials. From luxury met- 
chandise to precision-finished parts, products 
ship better in KIMPAK. 


@eeeeevecevoeveceoeveeeeeeeeeeeeeeeeeeeeee ee 


x Supplements Other 


Packaging Materials 


Where steel bands, paper board separators, 
wooden interior bracing or other rigid pack- 
aging materials must be used, KIMPAK sup- 
plements them with cushioning and surface 
protection properties. It’s muss-free, as easy 
to handle as wrapping paper, saves time and 
money in the shipping room. 


A PRODUCT OF 


CREPED WADDING 














Need a modern 


SALES EXECUTIVE? 


AVAILABLE: Nationally known, 
highly regarded business builder, 
with impressive background in 
Sales and General Management, 
Advertising and Sales Promotion, 
Public Relations and Personnel, 
and Modern Sales Training. 


EXPERT in manpower organizing 
and handling, and in all market- 
ing and distributing operations— 
in every major market from coast 
to coast. 


EXPERIENCE covers hard and soft 
goods, packaged products, office 
equipment, wearing apparel, plus 
various advertising agency ac- 
counts at wholesale, retail, manu- 
facturing, and mail order levels. 


INTERNATIONAL REPUTATION as 
business book author, editorial 
writer, educator, and outstanding 
public speaker. A dynamic, in- 
spirational leader of men. (Earn- 
ings in $15,000-$18,000 range.) 


ADDRESS 
Box 11, c/o Dun's Review, 290 


Broadway, New York 8, N. Y. 
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Enjoy an atmosphere crowned with re- 
nowned food and service. Dance or 
entertain in the Garden Terrace. 1200 
outside rooms, many newly decorated, 
each with combination tub-shower and 
circulating ice water . . . from $3.50 
single, $5.50 double, $6.50 with twin 
beds. Near railroad terminals and only 
a few steps from all fast modes of city 
travel. While with us make a point to 
see the glass murals depicting the life 
of Benjamin Franklin. 





), Philadelphia's Largest 
and Finest Hotel 
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CHESTNUT STREET AT NINTH 


JOSEPH E. MEARS, Managing Director 
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currencies tor gold at the legal ratio. 

Thus the Fund retains in approxima- 
tion the machinery of the gold standard 
with the supplemental feature that the 
function of equilibrating the balance of 
payments on current account is per- 
formed not only by gold movements 
between countries but by movements of 
currency between individual countries 
and the Fund. Under an unmodified 
zold standard, countries could run be- 
hind in their current accounts to the 
extent of their disposable gold reserves 
plus the amount that their nationals 
were able to borrow on short term. 

The Fund superimposes on this 
mechanism a provision which amounts 
to permitting all countries to ship their 
own currency in settlement of def- 
ciencies in the trade balance, up to a 
specified limit, without risking a mark- 
down of the value of the currency in 
the foreign exchange markets. 


Currency Market Supported 


The Fund in effect supports the mar- 
ket for each currency by giving for it 
any other currency, without lowering 


When it becomes impossible for the 
Fund to meet the demand for some 
particular currency, the situation is 
normally to be met, not by price ad- 
justments, but by rationing the scarce 
currency. The method is analogous to 
that used in distributing scarce com- 
modities in this and other countries 
during the war. When the supply of 
currency offered for shoes was in ex- 
cess of the supply of shoes, the situa- 
tion was met, not by raising the dollar 
price of shoes, in other words reducing 
the “shoe price” of dollars, but by ra- 
tioning the scarce commodity at a fixed 
par of exchange. 

The effect of the introduction of the 
Fund is the same as if, under the gold 
standard, about 234 billion dollars of 
gold had suddenly been added to the 
world’s gold reserves in the form of an 
international pool to be drawn upon 
by the various countries in accordance 
with their needs to ship gold abroad, 
up to quotas depending on their re- 
spective national resources. 

The real break with the gold stand- 
ard tradition is not in the supply of 
an additional quota of paper reserve 
for international transactions to serve 
as a buffer against gold deficiencies. A 
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Whether your prices are fixed by govern- 
ment or by competition, the key to survival, 
and success, is the same—more produc- 
tion per man hour. With profits squeezed 
by rising wages the skill of management 
faces a new challenge. 


The problems involved concern men— 
methods—equipment. With a permanent 
staff of qualified engineers we are prepar- 
ed to work with you toward the correct 
solutions. Write for brochure on our serv- 
ices and personnel. 


ASSOCIATED 
ENGINEERSINC 
cup 


230 EAST BERRY STREET 
FT. WAYNE 2, INDIANA 


JOSEPH C. LEWIS, PRESIDENT 














STEP UP BUSINESS EFFICIENCY! 


PHOTOCOPIES 


OF IMPORTANT PLANS AND 
PAPERS WITH LIGHTNING SPEED! 






Write for 
Descriptive 
Folder D3 


The original portable 
photocopyer. 


DO IT WITH Duopholo 


Duophoto makes exact copies of 
anything written, printed, photo- 
graphed, drawn, etc.—in less time 
than it takes to tell about it! After 
four years of war work, the entire 
production of Duophoto equipment 
is again available to industry in 
eight new models from size 10” x 14” 
to 40” x 60”. 


Duophoto Corp. 


30 WEST 25TH STREET, N. Y. 10 
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permits persons at any tele- 
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LOWEST RATES IN HISTORY 


This standardization and reduction of RCA inter- 
national telegraph rates is expected to effect annual 
savings to the American public of well over a million 
dollars in telegraph tolls. 

Telegrams to all parts of the world may be filed at 
any Western Union. office and marked “Via RCA” 
(no extra charge). Such messages, sent on and after 
the effective date of the new schedule, will be billed 
at the REDUCED RATES. 


RCA COMMUNICATIONS, Inc. 


A Service of Radio Corporation of America 


Head Office: 64 Broad Street, New York 4, N. Y. 
Telephone HAnover 2-181 1 Teletype NY 1-1346 
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Your Employee s 
SIGNATURE 


ELIMINATES 
PAYROLL DISPUTES 
SPEEDS UP 

PAYROLL HANDLING 
PROVIDES ESSENTIAL 
RECORDS REQUIRED 
BY LAW 


Every payroll signed and. certified 
by each employee—provides em- 
ployer with full protection against 
false claims. 


e SEND FOR A SAMPLE TODAY 
—see how to speed up your factory 
payroll at NO EXTRA COST. 


a 
LEADING USERS INCLUDE 


Johnson & Johnson @ Alcoa 
Anchor Hocking Glass Co. 
United Drug Co. @ Textiles, 


Inc. @ John Lucas Paint Co. 


ATLANTIC 
ENVELOPE 


COMPANY 
ATLANTA 1, GEORGIA 
































close equivalent of the same thing was 
done repeatedly in gold standard days 
by lowering the gold reserve require- 
ments of a country or substituting 
paper tor gold in circulation in order 
to obtain gold for international ship- 
ment. Exchange markets were often 
supported by central banks of stronger 
countries, and in the early thirties by 
the Bank of International Settlements. 

The real break is the abandonment 
of the tradition that any downward 
change in the gold redemption ratio of 
a country’s currency is a breach of faith 
with holders of the country’s money, 
and an evidence of unsound financial 
management. The new plan provides 
that each country shall be the judge of 
its own need to change the gold parity 
of its currency up to 10 per cent, and 
permits further changes with various 
restrictions with the permission of the 
Fund. Thus we have a compromise 
between the complete rigidity of pari- 
ties under the gold standard and the 
complete autonomy of each country 
under the fluctuating paper standards 


of 193f to 1930. 


Exchange Valuation Policies 


The situation is much more like that 
which prevailed between the leading 
countries under the Tripartite Agree- 
ment, which recognized a legitimate 
interest of each country in the exchange 
valuation policies of each other coun- 
try. The Fund formalizes the prin- 
ciples of the Tripartite Agreement, 
makes them much more broadly ap- 
plicable, and works out their conse- 
quences in much greater detail, but the 
basic compromise is the same. 

It is obvious that gold is not essen- 
tial to the working of an international 
managed currency system and could be 
dispensed with if it were not for the 
vested interests of holders of gold and 
owners of gold mines, without drastic 
changes in the plan of the Fund. All 
international exchange transactions 
could be effected in the exchange mar- 
kets of the world with balancing trans- 
actions at the Fund, without any gold 
at all, or with the use of gold limited 
to the provision of a common denomi- 
nator for which purpose “pounds,” 
“dollars,” or “simoleons” would serve 
just as well. 

The new system embodied in the 
Bretton Woods Agreement really dif- 
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4: Billion Dollar 
Market 
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Profit Factors 
POPULATION over 133,000,000 
MANUFACTURERS over 16,000 


INDUSTRY INVESTMENT 
over $2,800,000,000 


COMMERCE & INDUSTRY 
INVESTMENT over $8,900,000,000 


GOLD, $ AND £ STERLING 


RESERVES over $4,000,000,000 
NORMAL ANNUAL 
IMPORTS over $3,000,000,000 


CITIES POPULATION OF 

100,000 or over 59 
The facts are before you—Latin 
America represents a vast and lu- 
erative sales area. It is calling out 
for a wide variety of durable and 
consumer products to replenish 
its depleted stocks, and provide 
for new demands. You as a manu- 
facturer can share in this business 
if its buyers are acquainted with 
your wares through the TRADE 
INDEX of U. S. MANUFACTUR- 
ERS. This volume will be placed 
in 40,000 selected Latin-American 
buying sources as a ready sales 
reference to your products. If 
you would like to be represented 
in the TRADE INDEX of U. S. 
MANUFACTURERS, fill out the at- 


tached coupon. 
> >>> >>> >>> DD DDK 4 << 444444 < << 


DUN & BRADSTREET, INC. 
290 Broadway, New York 8, N. Y. 
Gentlemen: 

We are interested in Export oppor- 
tunities and would like further informa- 
tion on: 

C) Listing our products in the Trade 

Index of U. S. Manufacturers. 

() Advertising our products in the 
English, Spanish, and Brazilian 
Editions of the Trade Index of 
U. S. Manufacturers. 

CO A Geo-Economic Study of Latin 
America (a 44-page booklet of 
charts, maps, and tables contain- 
ing interesting statistical ma- 
terial on the 29 Latin-American 
markets). Free on request. 
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PRACTICE AND PROCEDUR 


have multiplied almost unbelievably. Ther 
growth in the number, the variety, a" 


activity of federal bureaus, offices, and agencies. 


involving inter-state operations—oF 
and you must know what agencies 


departments, bureaus, commissions, 
whose operations and very names h 


ee Quickened by the war, the demands upon government to perform 
and more services for the protection and well-being of its citizens 
esult has been @ bewildering 
d in the dealings and fields of 


nistrative agencies, the complexities of 


administrative procedures have kept pace- 


government contracts—°F wage disputes . 
price fixing oF federal financing - - - 


to contact and how to g° about 


— BEFORE FEDERAL AGENCIES 


So, if you are concerned with 
.. if you have questions 


If you are like most of uS--- in the dark largely about governmental 
and the scores of federal agencies 


ave seemed to change almost over 


streamlined CCH reporter—Federal 


cially designed to keep you in constant, 


and why 


and how-to-do-it of practice 


and procedure—of practically every governmental department, office, 
bureau, agency, or activity of importance, will be of special interest 


Complete Details 


CoMMERCE CuEARIN 


TOPICA 


CHICAGO ‘ 


EMPIRE STATE BLOG. 214 N. MICHIGAN AVE. 


G House, Inc» 


L LAW “REPORTS 


WASHINGTON 4 
MUNSEY BLOG. 
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Solving Labor Problems 


Disputes and grievances between em- 
ployees and employers can usually be 


settled before they become too serious. 
In most cases a solution to the grievance 
is already available or a practical solu- 
tion is ready for application. 

Dr. John A. Lapp, a recognized authority 
on labor arbitration, and one who has 
served in many important labor disputes, 
has written two practical manuals on 
Labor Grievances and Labor Arbitration. 


HOW TO HANDLE 
LABOR 
GRIEVANCES 


Bound in rich 
buckram cloth, 
294 pages, 
5%” x 8” 


$4.00 


LABOR ARBITRATION 


—Principles and Procedures 
Outlines labor arbitration procedures ; 
tells how to prepare adequately for griev- 
ance, discharge, discipline, and other 
contract matters to be arbitrated; de- 
scribes settlement of such cases 
wok MARCH, COT, .6s0s00.sc065% $3.65 









HOW TO HANDLE COLLECTIVE 
BARGAINING NEGOTIATIONS 


One of the most virile, straightforward, effec- 
tive Collective Bargaining Recommendations 
ever issued for the benefit of management. 
No theory, but a cold, practical uncompromis- 
ing report by those who have sat at the collec- 
tive bargaining table for many years. 

“‘must’’ for every management executive. 

MR rnin ein ndes ones4500n450e0 00m $5.00 


THE FEDERAL LABOR LAWS 


Designed to give information to supervisors 
and foremen regarding current labor laws. 
Makes clear the rulings and implications of 
National Labor Relations Act, Fair Labor 
Standards Act and other laws. 

Loose-leaf, hard fabrikoid cover. 


Special rates on quantities. 




















7 DAYS FREE EXAMINATION® 


National Foremen’s Institute, Inc. 
Deep River, Conn. 
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i We accept your offer to examine the manuals indi- 
cated. At the end of 7 days we'll return the manuals 
1 at our own expense, or okay the invoice for payment. 
I ..Copies of HOW TO HANDLE LABOR 
GRIEVANCES @ $4 plus postage. 
1 _...copies of LABOR ARBITRATION @ 
I $3.65 plus postage 
....Copies of HOW TO HANDLE COL- 
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i TIONS @ $5 plus postage 
..-Copies of THE FEDERAL LAWS @ 
| $2.50 each plus postage 
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fers from the gold standard as it de- 
veloped through informal modifica- 
tions and treaty arrangements between 
the two wars less than the latter system 
differed from a primitive gold standard 
in which the value of money depended 
on the value for non-monetary uses of 
the amount of metal contained in a 
standard coin. Long ago the monetary 
use of gold came to dominate the mar- 
ket to such an extent that the value of 
gold depended on the dollar and the 
pound more than the value of the dol- 
lar and the pound depended on that 


of gold. 


Government Backing 


In the end the value of any cur- 
rency depends on the willingness and 
ability of the government which stands 
back of it to pursue fiscal and credit 
policies which will maintain but not 
unduly appreciate the value of its 
money. By sufficiently drastic curtail- 
ment of supply, the value of the money 
unit can always be increased, and 
vice versa. Maintenance of stable ex- 
changes in the end depends in the new 
system just as it did in the interwar 
system on the ability of the treasury or 
central bank in each country to take 
the necessary measures to correct an ex- 
cess of deficiency in the supply of money 
before the disturbance reaches the 
point of destroying exchange stability. 

The necessary measures are precisely 
the same whether the limit of elasticity 
in the balance of payments is set by a 
gold reserve or by a quota at the I.M.F. 
All that the Fund does is to increase 
somewhat and to equalize the depth of 
the cushion that protects the monetary 
system from shocks that originate in 
the fluctuations of international trade 
and international finance, which in 
turn depend in large part on the fluc- 
tuations in the internal value of the 
currencies. 

Under the new system it will be true, 
as it was before the war, that a pro- 
longed outflow of means of payment is 
a symptom of an excessive volume of 
means of payment at home as com- 
pared with the supply in other coun- 
tries. Purchase of foreign currencies 
from the Fund and moderate deval- 
uations of the exchange may carry a 
country over a temporary deficiency of 
foreign exchange, but just as was the 
case under the old gold standard, who- 
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\ Save Finge's 


d, Steel-Grip Finger Guards 


Save time and injuries, spec 
production by protecting workers 
with Steel-Grip Finger Guards. 
For handling rough, sharp 
articles—buffing, grinding, sand- 
ing, polishing, punch press work 
and other jobs. Protect fingers 
or thumb, front or back, 
cuts, abrasions or blisters. 
able leather. Elastic web back 
for snug, cool, comfortable fit. 
Easy on and off. One size fits all, 
men or women. Send 10c. each 
for samples. Trial box of 50 at 
$4.25 less 10 per cent 
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FILE CADDY 


Just right for keeping current 
correspondence on hand, for filing 
invoices, sorting, etc. 25 steel- 
top red fibre folders slide along 
side rails. It’s efficient! All 
steel, olive green finish. Casters. 
27” high, 13%” wide, 18” deep. 
$14.50 f.o.b. factory. 
10% higher west of Rockies. 


AMBERG FILE & INDEX CO. 
1614 Duane Blvd., Kankakee, III. 
Filing Supplies—Albums—Decorative Catalog Covers 


Get the FACTS from financial 


statement figures 


Use these fully 
revealing, accurate 
techniques of 
statement analysis 
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This practical manual supplies 
the key to sounder financial state- 
ment analysis by demonstrating 
the techniques which will enable 
you to pull all the vital facts from 
the figures you have on hand. 


JUST PUBLISHED 


PRACTICAL FINANCIAL 
STATEMENT ANALYSIS 


By ROY A. FOULKE, Vice-Pres., Dun and Bradstreet 








619 pp., many forms, $6.50 


This book helps you make 
a more effective tool of a 

counting by pointing ou 
factors behind the state 

ment which must be con- 
sidered along with the 
figures. Describes the tech- 
nique of sales analysis ap- 
plicable to small business 
and of comparative and in- 
ternal analysis of balance 
sheets, profit and loss state- 
ments and surplus accounts, 
of businesses of all kinds 


Also Just Published 


Lasser’s BUSINESS 
EXECUTIVE’S GUIDE 


252 pages, $3.00 


Gives valuable check lists 
that tell what to know, 
what to do, where to watch 
for profit leaks, etc., to be 
sure everything is done 
right in the handling of or- 
ganizational, financial and Enables you to check effi 
management problems. ciency of your own practices. 


_SEE_ THESE Bi BOOKS J0 DAYS ON APPROVAL 


‘McGrow- Hill I Book | Co, “330 W. 42 St., N. Y. C. 18 
Send me books checked below for 10 days’ examination on 
approval. In days I will pay for the books plus few 
cents postage or return them postpaid. (Postage paid on 
cash orders. ) 

(C Foulke-—Practical Financial Statement Analysis, $6.50 
(] Lasser—Business Executive’s Guide, $3.00 
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EXECUTONE, the modern electronic inter-com, 
gives you split-second, direct voice-to-voice con- 
tact with every member of your staff. 


No more chasing from office to office to get 
wanted information. No more clogging up your 
switchboard with “‘inside’’ calls. You simply 


press a button on the EXECUTONE and falk 


with your man! The voice is clear and natural. 


EXECUTONE gives you instant control of 
every department—enables you to speed-up 
production, get more work done! The coupon 
below will bring you the whole story! 


UNCONDITIONALLY GUARANTEED 


Over 90,000 successful EXECUTONE instal- 
lations, backed by our unconditional guar- 
antee ore your ossurance of 
trouble-free performance and 
dependability, EXECUTONE 
Inter-Com Systems are individ- 
vally engineered to your particu- 
lar requirements...installed and 
serviced by factory-trained spe- 
cialists in principal cities 


throughout the country. 


Two-station systemsfor =. 
as little as $50. Larger 
systems, with up J fo ig S 


stations, are 9 voila 
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ever uses these devices is drawing on a 
limited resource. When the resources 
are exhausted—by exhaustion of quota 
and by devaluation up to the limit 
which public policy at home and abroad 
deems tolerable—the course of infla- 
tionary expansion (meaning more in- 
flationary than that of the rest of the 
world) must be checked. 

As to the monetary market for gold, 
the gold-mining industry apparently 
has litthke cause for concern. It is true 
that the monetary policies of the world 
are now largely controlled by persons 
who regard the traditional reliance on 
gold reserves and gold redemption to 
maintain the value of currency as out- 
grown superstitions. Nevertheless, it 
has not been seriously suggested in the 
whole course of the discussion of plans 
of international monetary stabilization 
that gold should be demonetized, or its 


price lowered, or its use as a denomi- 


nator of value curtailed. 
Protect Monetary Market 


Gold balances have retained their in- 
dependent position alongside the credit 











quotas in the Fund, not because they | 


fit well into the scheme, but presum- 


ably in order to protect the interests of 


gold producers and the holders of gold | 


balances. 
equitable as well as politically impos- 
sible to deprive gold of its present 
monetary market without compensat- 
ing private holders of gold, in the coun- 
tries where private ownership of it is 
still permitted, and without subsidizing 
the transition of specialized gold-min- 
ing areas to some other way of life. In 
view, however, of the fact th: it the gold- 
mining industry is concentrated in the 
United States, in the British Empire, 
and tn Russia, the chance of anything 
being done internationally to disturb 
the economic status of gold producers 
is very remote. 

Some light on the situation may be 
drawn from the case of silver. It is 


now more than 60 years since silver 
performed in any leading Western 
country any monetary function except 
for subsidiary coinage, for which cop- 
nickel, and aluminum serve just 
as well. Yer the silver industry of the 


world has been strong enough to keep 


per, 


silver in use for subsidiary coinage and 
to assure the silver industry, not only 


of the United States but of foreign 


( 64 | 


Obviously it would be in- | 


mene 


APTITUDE TESTS 
EMPLOYERS! ‘Fit the RIGHT MAN 


to the RIGHT JOB” 
Detailed information upon request. 


REESEN CO. 
Dept. DR-1, 130 W. 42nd St., N. Y. C. 18 


“CHOOSE THE BEST THRU TESTS“’ 


SALES PROMOTION CAMPAIGNS 
AND MERCHANDISING PLANS 











Top results produced over 25 years for manu- 
facturers magazines nemmpaness and advertising 
agencies on fee basis for specific 
campaigns or annua! retainer. Postwar scramble 
to re-establish brands demands the most expert 
ability to be had for creating your sales promotion 
material . . . and merchandising plans to 
secure maximum volume from market potentials. 


ROBT. E. JACKSON, SALES BUILDER 


771 Harvard Place, Buffalo 9, N. Y. 


iA H EAD $50 a month in our ship- \ 


ping room,” say users of Marsh Stencil 
Machines, Brushes, Inks! Three sizes to 
meet Gov't Spec., 1", 3/4", 1/2". Pin this to 
business letterhead for free sample stencil, 
shippers’ handbook, prices. 

MARSH STENCIL MACHINE CO. 

62 Marsh Building 

Belleville, lll., U. S. A. 
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On The Spot 
Information 


is vital 
to 

SUCCESSFUL 

SELLING 


To prevent lost motion in 
your sales campaigns, sales- 
men should be supplied with 
up-to-date information on 
the territory they are cover- 
ing. Thenew July 1946 State 
Pocket Edition lists the po- 
tential outlets for your prod- 
uct and enables you to screen 
the desirable concerns on 
which your salesmen can 
concentrate. Order from the 
nearest office of 


DUN & BRADSTREET, INC. 
The Mercantile Agency 
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“Caplain McCready to s0ee you, Sir!” 


APTAIN M(cCreapy? 
Captain Mc... oh, 







Mac! he lad who used 

oh torun ourerrands! The 
bright-laced, eager kid 
who was so lacking in 
training, yet so eager to 
learn! Sut no! Fe 
couldn't be Captain McCready! 
But he zs! The bright-faced, eager kid 
who used to run errands is home from 
war! And how he’s changed! There's 
a different set to his shoulder, a new 
pitch to his voice, a new strength to his 
handclasp! For Mac's a man, now! 
Yes, Mac’s a man! Disciplined! Self- 
reliant! Strengthened in body, mind 
and character, he’s home now, for good! 
He won't be asking for fayors or sym- 
pathy. All he’ll ask of you is a job! 


“BUT.” you say, “how will he fit in my 
picture now? Hesa grown man, not 


an errand boy!” True enough. But 


wait... remember how you used to 
say to yourself: “that kid might make 
a great salesman some day? Now 1s 
your best chance to find out! 


Yes, Mr. Employer! Many returning 
veterans will be capable of holding bet- 
ter jobs than their old ones! They're 
broadened in education and experience! 
Thousands have advanced their edu- 
cations in study courses offered by 
“USAFT’ (U.S. Armed Forces Instt- 
tute). Theyre older, more mature! 
Ready and aéle to take on greater re- 


sponsibilities ! 


Furthermore, they’re twice as aware of 
what the American economic system is 
all about. After all, they fought hard 
to preserve the American way of life, 
of which this system is an integra) part. 
So they're more inclinded to work hard, 


to do a good job of se))ing themselves. 
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They expect to have to compete for suc 

cess. They don’t expect the Govern 
“ ” 

ment to “Carry” them. 


No matter whether you employ two men 
or ten thousand, start thinking now how 
you can use this new maturity, this 
added drive, to your mutual advantage. 
Analyze the jobs performed in your 
business. Be ready to give this type ot 
veteran a better job immediately . . . or 
his old job, plus additional training 
wherever necessary, to enable him to 


move to a better job as soon as possible 


Remember this Emblem! 


stands for hono our 





This advertisement published in coopera 
tion with the War Advertising Council 
by Dun’s Review. 











YOUR 
INVENTORY 







OUR 
WAREHOUSE 
RECEIPTS 










Read how it’s 
done—by Douglas- 
Guardian — without 
moving inventory off 
your premises. 

Any inventory 
that is marketable 
is acceptable as se- 
curity. The amount 
you borrow is limit- 
ed only by the value 
of your inventory. 


SEND FOR THIS 
BOOKLET 


DOUGLAS-GUARDIAN 
WAREHOUSE CORPORATION 


50 Broad Street 
New York, N.Y. 
I’m interested in a bank loan 
on inventory. Please send me a 
copy of PROFITS ON YOUR 
PREMISES. 


Name 





















DR-5-46 











Address. 


countries, a guaranteed market far 
greater than that which results from 
the use of silver as coin. 

Finally, a word may be said about 
the risk factor in the shift from gold 
balances to credit balances at the Fund. 
Superficially it may appear dangerous 
to rely on the discretion of managers 
of a fund and on the various national 
currencies to uphold the value and 
stabilize the ratios between various 
national currencies by managerial ac- 
tivity. I agree that the substitution of 
discretionary management for automa- 
tic control by the gold position prob- 
ably will be for the worse more often 
than for the better. 


Nationalized Control 


The difference is not as great, how- 
ever, as it appears to be. Unless we go 
very far back for a comparison, the 
principal difference is not in the de- 
gree of discretion permitted, but in the 
fact that the control is somewhat more 
xationalized—less international—than 
it was before. The cushion between 
national policy and international con- 
trol is thicker. But so far as credit 
versus gold is concerned, a gold trans- 
action really involves credit almost as 
much as does a deal financed through 
the Fund. Gold received on balance 
by one country does not add anything 
to the productive resources or consum- 
able goods of that country. It is simply 
a demand claim on the economy of 
the rest of the world, a claim which 
can be realized piecemeal only on the 
condition that no attempt is made to 
realize it wholesale. The same thing 
is true of any other form of money. 

In the end it is the moderation, dis- 
cretion, and efficiency of the techni- 
cians, policy-making officials, and legis- 
lators of the leading countries that 
determine whether the money—gold or 
paper—of the world shall maintain or 
lose its value. 

The greatest change is in the pre- 
vailing code of ethics rather than in 
the economic structure. It is no longer 
bad form for a country, especially a 
minor country, to depreciate its cur- 
rency—moderately and not too often. 
Under the gold standard it was possible 
for it to do the same thing by debasing 
the coin but the prevailing code of 
ethics regarded such transactions as 
dishonorable in the extreme. 
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FRE F to Executives! 







WRITE 
forthis 4 
booklet on 
BRC RESEARCH 
SERVICES 


Find out today about the organ- 
ization that for over a quarter of a 
century has specialized in apply- 
ing scientific research methods to 
all types of business problems 
including— 

@ Reducing Production Costs 

@ Improving Employee Relations 
@ Increasing Sales 

@ Strengthening of Financial 
Controls 


BUSINESS RESEARCH 
ole] ace] e-Vere), | 
Established 1920 





79 WEST MONROE STREET 
CHICAGO 3, ILLINOIS 








Now! Get COPIES of 
Anything, in a Jiffy! 


..- Right in your own office! New 
cost, error-proof method saves time, 
Vv typing, drafting and checking 





Amazing New Unit — 


y/o — 

%*APECO 

PHOTOEXACT 
Copies anything 
written, typed, 
printed, drawn, 
or photographed 
—even if on 
both sides! 


po peat og 
prints of any length, 
p to 42” wide. Quickly, Easily copy 
LETTERS, VALUABLE PAPERS, INVOICES, CHECKS, 
GRAPHS, STOCK REPORTS, RECORDS, CLIPPINGS, 
CONTRACTS (over 100 others) 

Make accurate permanent copies of 
anything at 1-a-minute speed—for less than 
the price of a phone call! No darkroom or 
technical knowledge needed. Anyone can 
operate APECO—‘“‘America’s Most Widely 
Used Photocopy Equipment.”’ 
Get full information, TODAY! 









y, coambne 
MAIL COUPON NO sono 
for this FR: : 


Phyto coP/ine 
AMERICAN PHOTOCOPY EQUIPMENT C0. 
2849 N. Clark St., Dept. A 56 
Chicago 14, Ill. 

Send, without obligation. vour 20-page illus- 
trated book on Photocopying and its savings 
in time, money and labor. 

NAMED Ss. ocib siesrsate owaewa wees p6 a aacees- sine 
ADDRESS: oc. <cscicnsssc0eserevae BAAAY et 


CITY & STATE PT eer ek \ 








Thanks to the cooperation and encourage- 
ment of America’s industrial executives, 85 
million bond holders have bought U.S. Bonds 
in the greatest savings program in history. 
Employees who have purchased billions of 
dollars of these bonds during the war now 
want to continue monthly purchases of savings 
bonds. Specific evidence of this desire to con- 
tinue saving for personal security and pros- 
perity through the Payroll Savings Plan was 
recently revealed by a survey which dis- 
closed that 90% wanted the Plan continued. 


Every employer can write in his own set of 
reasons why the Payroll Savings Plan should 
be continued as a part of his personnel rela- 
tions program, but the principal advantages 
are obvious: 





9 out of IO 


want 


THE PAYROLL SAVINGS PLAN 
CONTINUED! 


A large reservoir of national sav- 
ings; a strong and stable bulwark 


against inflation. 


An “automatic” thrift habit for 
the worker; to increase content- 
ment and satisfaction in his job. 





An opportunity for the employee to 
maintain his “share in America” 
with the safest, easiest, most profit- 
able investment he can make. 


| 


| 


—_— 







An opportunity for the.returned ¥ 
veteran to share in the Payroll 
Plan’s varied benefits. 


Your employees will require little “selling” on the 
idea—they are accustomed to their monthly saving 
habit. With the Treasury Department's savings bond 
program now in peacetime operation, your partner- 
ship is again invited to continue this systematic, con- 
‘venient means of contribution to a prosperous peace- 
time future. 


The Treasury Department acknowledges with appreciation the publication of this message by Dun’s REVIEW 


STEP UP YOUR PAYROLL SAVINGS PLAN 


This és an official U.S. Treasury advertisement prepared under the auspices of the Treasury Department and War Advertising Council 
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THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA 
ARE INTERESTED IN DISTRIBUTING YOUR PRODUCTS. 


‘APE TOW S 

STANDARD BANK OF SOUTH AFRICA LTD. All 
Banking Facilities throughout South, Southwest and East 
Africa, “also Rhodesia. “Market Research and Trading 
Contacts handled by Commercial Service Dept., Cape 
Town (B 40) through Bank’s New York Agency, 67 Wall 
Street. 

AFRICAN SHIPPING (Est. 1903) SHIPPING, CUS- 
TOMS, INSURANCE & FINANCE BROKERS AND 
DISTRIBUTORS, BONDED WAREHOUSE PRO- 
PRIETORS, STEAMSHIP AGENTS. Cables every- 
where Sige *? Cape Town (B 3046) ; Port Eliza- 
beth (B 232); East London (B 4); Durban (B 19); 
Johannesburg (B 3634) ; Lourenco Marques (B 711); 
ENGLAND, London House, New London Street, Lon- 
don E.C. 3. 

AFRIMERIC DISTRIBUTORS PTY. LTD., 
St. Manufacturers’ Representatives. Textiles, 
goods, hardware. Branches throughout Union. 
Congo, Portuguese East Africa and Rhodesias. 





133 Longmarket 
softs, fancy 
Also Belgian 


H. G. BENJAMIN (B 2444). Sales organization covers S. Africa. Soft- 
goods, men’s, ladies’ and boys’ underwear, textiles, haberdashery, house- 
holdware, electrical appliances, hardware, builders’ materials: New 
York office “Colos” Int. Cotup. 505 Fifth Ave 

J. BOCK & SON (B 2088). Branches Johannesburg, Durban, Port 
Elizabeth, Salisbury, S. Rhodesia. Textiles every description + leather 
and accessories for shoe industry, hardware, electrical goods, plastics. 


DENT & GOODWIN CAPE PTY. LTD. (B 1446). Customs Clearing 
_ for. Agents. 

DUN . F. (B 892). Manufacturers’ Representative and Distributor. 
Salen organization covers Southern Africa. Engineering supplies, 
material and machinery; all requirements for building and allied 


; industrial chemicals and adhesives ; sundry 
oilskins, rubber goods, 


CHEMICALS AND 


trades ; general hardware 
supplies “of motor trade and garage equipment ; 
plastics ; ream, oil, and industrial separators 
INDUSTRI. AL SUPPLY CO. PTY. LTD. (B 
INGREDIENTS FOR FOOD AND DRINK, 


279). 


if W. JAG iGER & CO. PTY. LTD., 54-62 St. George St. General mer- 
chandise. 
KEENE & CO. (B 2305). Also Johannesburg and Durban. 


MANUFACTURERS’ REPRESENTATIVES. Representa- 
tions particularly desired in plastics, household commodities, 
cotton and rayon textiles, toilet requisites and proprietary 
medicines, novelties, hardware. 

SAM NEW MAN, LTD., 30 Burg St. Hardware, sanitary ware, tools, 
oa a and household goods. 

PENINSULA TRADING & CHEMICAL CO. PTY. LTD. (B_ 1826). 
‘penn Le sundries, hardware, plastics and general merchandise. 

L. F. RAE & SON (B 442). Foodstuffs, builders, household and 
electrical hardware, tools, plastics, chemicals. 

L. RAPHAELY & SON (B 447). Branches throughout South 


Africa. Textiles, foodstuffs and all industrial requirements. 
ROWLAND CHUTE & co. LTD. (B 6938). Plastics, chemicals, glass 

rn al enamel, aluminum ware, builders’ hardware, and raw ma- 

terials = 

SATCO PTY. LTD., 40 Loop St. Manufacturers’ Representatives. 

oes throughout South Africa and Rhodesia. All types of mer- 

chandise 


S. SLOVIN PTY. LTD. (Late Sonvil Pty. Ladies’ 


and men’s hosiery and underwear. 
WM. SPILHAUS & CO. LTD. (B 113). 
radios, and silverware. 


STUTTAFORD & CO. LTD. Department Stores Cape Town, 
Johannesburg, Durban. Buying office: Messrs. F. Lilienthal 
& Co., 33-39 West 34th St., New York. 
STYLEWEAR DISTRIBUTORS PTY. LTD., 40 Loop St. 
Branches S. A., Rhodesia. Ladies’ frocks, coats, costumes, 
underwear, children’s wear, stockings, corsetry, gloves. 
TRU PRODUCTS PTY. LTD. (B 1285). South Africa, South 
West Africa, Rhodesia. High class ladies’, men’s hosiery, 
gloves, corsetry, lingerie, cosmetics, rayon, cotton piece goods, 
knit sports, infants’ wear, haberdashery. Buying office: Bot- 
zow, Inc., 82 Beaver St., New York. 
UNITED AGENCIES (B 1568). Desire represent manufac- 
turers children’s wear, men’s, ladies’ underwear, sportswear, 
beachwear, hosiery. Branches throughout S. Africa. 


} 
F)] 


Ltd.) (B 2396). 


Machinery, household appliances, 


_ 


M. BEIT & CO. (B 2190). Associated offices in Johannesburg, Capetown, 
Port Elizabeth and Bloemfontein. Cosmetics, fane y goods, “furnishings. 
textiles, hardware, leather goods, automotive spares and accessories, 
automotive at CEP, and electrical fittings. 

MONTAGUE BLUNT & CO. (B 2503). Seek direct Factory Representa- 
tion. Interior decorations, plastics, indoor transport and similar lines ; 
wrappers, packings, packages, etc. 
CONSOLIDATED EQUIPMENT CO. (B 1165). 





Equipment for light 


and heavy construction, earth moving, materials handling, road making, 
agriculture, 
and appliances. 
Southern 


mining, industrial. 
Machinery. 


Building supplies, domestic equipment 
¢ Representatives chief business centres 
Africa. 





P. O. address box number indicated by (B xxx) -— -— — (This is a paid advertisement) 





H.H.G. DEBRAU CO. (B 2477). Cosmetics, toilet requisites. 
chemists’ sundries, fancy goods, proprietary medicines. 


HAROLD J. DRINN PTY. LTD. (B 560). Mechanical and electrica! 
supplies. Domestic and commercial electrical appliances. Power 
plants, switchgear, electric motors, cables, conduit and accessories. 


HAVELOCK EMSLIE & CO. (B 2606). Factory representatives. Plastic 


 amgapibe hardware, kitchenware, aluminum ware, brushware, tools. 
toys. seafoods, breakfast cereals. Member _A.M.R.A. 
INDEPENDENT RETAILERS’ ALLIANCE LTD. (B 321). Canned 


and breakfast foods, and household hardware. 

LAGESSE & CO. (B 2607). Importers heavy chemicals, textiles, builders’ 
hardware, floorings and ceilings exporters. Base minerals, wine and 
spirits 

E. WAYN MAN McKEOWN (B 1436). Food products and general mer 
chandise. 

PEYCKE & SAUNDERS LTD. (B 1998). Also at East London. Confec 
tionery, food products, lampware, farm implements, bicycle accessories, 
household appliances, ete. 

A, SAVAGE, 478 West St. Motor: 
and wiring equipment. 


JOHANNESBURG, 8. A. 


ARGOSY IMPORTS PTY. LTD. (B 2452). Manufacturers’ 
representatives for all types women’s, men’s and juvenile out- 
erwar, underwear and footwear, hosiery, handbags, fancy 
goods, novelties and textiles. 

ARMSTRONG LTD. (B 325). Also at Durban, Cape Town, Bulawayo. 
Specialists in builders’ hardware. Sanitaryware and tools. 

ASSOCIATED PROPRIETARY AGENCIES, LTD. (B 4247). 
and distributing agents for toilet 2 qa gre 

AUTOMOBILE ELECTRIC SUPPLY LTD. (B 2964). Shenae batteries, 
automobile and aircraft accessories and replacement parts 


Electrical domestic appliances. 


Indent 


HERBERT E. BOWEN—FRIENDLY ADVERTISING PTY. LTD. 
(B 3102 Exclusive sales South and Central Africa. Advertising 
specialties. 

H. CANARD & CO. (B 8685) Also C. T. Reps. for S. A. Fancy goods, 
toys, haberdashery, toilet sundries, jewelry, glassware. 


Glassware—domestic and packag- 
goods, 


C.F.S. TRADING PTY. LTD. (B5216). 
ing: hardware and kitchenware; packaging; essences; fancy 
buttons, toys, kitchen articles, food products. 


BARRY COLNE & CO. LTD. (B 4130). Machinery ana 
engineering supplies. Foundry equipment and supplies. 
Woodworking machinery and accessories. Mill supplies. 

COMMODITY AGENCIES. (B 1711). Produce, industrial raw materials, 


timber. 

HUBERT DAVIES & CO. (B 1386). Throughout Union, Rho- 
desia. Mechanical, electrical, civil engineering. 

B. P. DAVIS, LTD. (B 3371). Representing Bauer & Black 
Chesebrough Manufacturing Co., American Chicle Co., ete. 
Members Johannesburg C. of C., A.M.R.A. 

DOMESTIC & FOREIGN TRADE PTY. LTD., (102 Mooi St.) 


groceries and delicacies. 

DOMINION AGENCIES PTY. LTD. (B 4962). Tel. Add. 
Engineering, electrical and domestic lines. 

DRUGS & TOILETS PTY. LTD. (B 2801). Distributors of patent and 
roprietary medicines, druggist sundries, beauty products, all manu- 
on i done on premises. Branches at Cape Town, Durban, Port 
Elizabeth, East London, Salisbury and Bulawayo. All merchandise paid 
spot cash in New York. 

D. DRURY & CO. PTY. LTD. (B 3929). Machine tools, smal] 
tocls and engineering workshops equipment generally. 

FILLERYS PTY. LTD. (B 6560). SALES AGENTS. 16 
branches covering South Africa, South West Africa, Rho- 
desias, Belgian Congo, Madagascar, French Equatorial Africa, 
Portuguese East Africa. 

FRENCH DISTRIBUTING CO. S.A. PTY. LTD. (B 6681). 
General Sales Agents and Importers. Phar maceuticals, in- 
dustrial chemicals. raw materials, toilet sundries, etc. 


FURNITURE ENTERPRISES PTY. LTD., 156 Anderson St. Furnishing 
fabrics and materials. Linoleum squares and other furnishing lines. 


GERALD S. GUNDLE. (B 5173). ASSOCIATE OF- 
FICES IN ALL COAST TOWNS & MAIN INLAND 
CENTRES UNION OF SOUTH AFRICA & RHO- 
DESIA. Specialist sales organization equipped to handle 
furniture, rugs, carpets, lino, soft furnishings, furniture 
novelties, general utility householdware: hardware and 
tools and all requirements for building and plumbing 
trades. Apply Barclays Bank New York concerning 
ability create, maintain, foster sales and uphold factories’ 
prestige. 

HARRIS & JONES 


and Corona typewriters. 
equipment and supplies. 


S. HARTOGS PTY. LTD. (Grocery Division of Verrinder 
Ltd.) (B 4883). Also Cape Town, Durban, Port Eliza- 
beth, East London, Bloemfontein, Kimberley, Bulawayo. 
Salisbury and N’dola. Proprietary grocery and confec- 
tionery goods and domestic hardware. 

CONTINUED IN FIRST COLUMN ON NEXT PAGE> 


Foodstuffs, 


“Resource.” 


PTY. LTD. (B 32973. Transvaal Agents L. C. Smitb 
Interested in agencies for office machines, 


















HILL & MURRAY PTY. LTD. (B 3070). Proprietary medi- 
cines, toilets and cosmetics, grocery and household requi- 
sites. Ethical and professional products. 

EK. HOLDMANN & VIDAL (B 6111). Branches all principal 
towns in the Union and Rhodesia. Cotton piece goods and 
all other textiles, fancy goods, hardware, glassware, bazaar 


goods. 
IiOLLYWOOD DISTRIBUTORS PTY. LTD. (B 2597). Woolen, cotton 


and rayon piece goods, hosiery and underwear. 

HOLTUNG, van MAASDYK PTY. LTD. (B 6511). Shop and office 
equipment, electrical goods. Industrial department associate oflices 
Cape Town and Durban. 

INDUSTRIAL TRADING CO. PTY. LTD. (B 9012). 
Agents throughout S. Africa want direct factory representations. 
Textiles every description, ladies’ underwear, hosiery, hardware, 
glassware, food products, essences, building requisites, plastics, ete. 


P. W. JENNINGS PTY. LTD. (B 3543). Also C. T. 
(B 198). Want direct factory rep. Branded textiles, 
women’s underwear, hosiery, sportswear; fabrics for 
domestic factories, 7.e., neckwear, clothing, underwear 
swimsuits; plastic household utilities and fittings. 
Marketing branded lines, controlled distribution our 
specialty. Members A.M.R.A. 

B. OWEN JONES LTD. (B 2938). Chemicals: heavy in- 
dustrial, pharmaceutical, laboratory reagents; general 
laboratory supplies; optical, scientific, controi, medical and 
surgical instruments; steel works and foundry supplies. 

KEENE & CO. (B 2883). Also Cape Town and Durban. 
MANUFACTURERS’ REPRESENTATIVES all 
types merchandise. Will be pleased to receive in- 
quiries from American and Canadian manufacturers 
interested in export to South Africa and desirous 
Union-wide representation. 

A. T. LAW & SON (B 5850). Hosiery, towels, ladies’ footwear, men's 
und women’s underwear, glassware and kitchenware. 

LENNON LIMITED (B 928). Wholesale manufacturing and retail 
chemists and druggists. (Est. 1850). Branches throughout §. 
Africa and Rhodesia. 

LENSVELT & CO. PTY. LTD. (B 2651). Cape Town, 
Durban, Port Elizabeth, East London, Kimberley, 
Bloemfontein, Pretoria, Windhoek, Bulawayo and 
Salisbury. Indent, distributing agents; stockists; 
sales, marketing specialists proprietary, pharmaceu- 
tical, chemist, grocery, stationery. 


General Sales 





A. H. MARCUSON & CO. (B 5488). Est. since 1908 as Manufacturers’ 
Representatives & Distributors. Branches throughout S. A. spe- 
cializing textiles, hosiery, knitwear, household linens, furnishings. 
x 

MENTZ K. R. (B 6389). Men’s wear, foodstuffs, 
rayon and cotton piece goods, textiles, furnishing 
fabrics, ete. 

NEWTON’S AGENCIES PTY. LTD. (B 4616). Clothing, 


all kinds; textiles, headwear, domestic glassware, enamel- 
ware, handbags, fancy goods, cosmetics, food products, in- 
dustrial chemicals, paper products. 

H. POLLIACK & CO. LTD., INCORPORATING MACKAY 
BROS. LTD., MACKAY BROS. & McMAHON LTD. Cape 


Town, Durban, Port Elizabeth, Pretoria: musical, electrical 
goods. 

PROTEA DISTRIBUTORS PTY. LTD. (B 7793). Surgical, 
medical, hospital; pharmaceuticals, cosmetics, photo- 
gr aphic supplies and equipment, 

L. RAPHAELY & SON (B 476). Textiles, foodstuffs, ete. 
RAYMONT & BROWN PTY. LTD. (B 7524). Textiles, essences, 
oak staves, chemicals, yarns and manufacturing supplies. 

C. F. SHAW LTD. (B 4372). Factory reps., import, 
export agents, leading British, American, Canadian 
manufacturers. Branches or reps. in every British 
or French territory in Africa, India, Palestine, Middle 
East. ; 

SILVERS MOTOR SUPPLIES PTY. LTD. (B 5988). Automobiles 
parts, accessories, garage equipment, tools and machine tools. ; 

SYDNEY SIPSER & CO. (B 60i1). Ottawa House, Presi- 
dent St. Also Cape Town (B 2391). Cable: “Gownsipser.” 
Indent agent, distributors ladies’ frocks, coats, sports and 
underwear, showroom goods, etc. 

FRED C. SMOLLAN PTY. LTD. (B 3769). Raw materials, timber 
building materials, hardware, window glass, upper leathers, u} 
holstery leathers, chocolates, canned fish and food products. 

SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Whole- 
sale chemists, manufacturing druggists, opticians, photo- 
graphic dealers; fine, industrial, pharmaceutical chemicals. 

L. SUZMAN LTD. (B 2188). Cigars, cigarettes, tobac 
cos, pipes, ete. SUBSIDIARY COMPANIES Con 
fectionery, foods, toilet, stationery, fancy goods. Nine 
branches. 

TAYLOR & HORNE, 176 Jeppe Street. Branches at Cape Town, Port 
Elizabeth, East London, Durban, Bloemfontein, Pretoria, Bulawayo 
and Salisbury. Dental sundries. toilet requisites, ete. 

H. EB. TEIFEL & CO. (B 9487). Industrial raw materials, 
cardboard, cotton yarns, textiles, light and heavy chemica 


split 


paper and 
Is, canned 


goods, manufactured products, steel and tinplate. 

JOHN G. TRAIN & CO., 149 Commissioner St. Also Cape Town, Dur 
ban. Cotton and rayon textiles, yarns, hosiery, knitwear, fancy 
goods, foodstuffs, toys. 

WESTDENE PRODUCTS PTY. LTD. (B 7710 
Branches Cape Town, Durban, Bloemfontein, Port 


Elizabeth, Salisbury. 23 Essanby House, Jeppe St. 
Medical, surgical, hospital, toilet and faney goods. 


PORT ELIZABETH, S. A. 


GILCHRIST’S ELECTRICAL STORES PTY. LTD., Main St. 
trical and radio equipment. 

S. HALLIS & CO. PTY. LTD. (B 145). Cape Town. Durban, Johannes 
burg. Seeking agencies for picture frames, pottery, handbags, etc. 
Fancy goods all descriptions. Efficient representation assured. 


Elec- 


E. J. NARRAMORE, 100 Main St. Builders’ and domestic hardwar¢ 
tools, ironmongery, Fa sap goods. 
A. J. PUDNEY & CO., Grace St. Hardware. agricultural seeds, paints, 


shoe factories and tanneries supplies and fruit trade requirements. 
Agents throughout S. Africa. 


RHODESIA 


AFRICAN COMMERCIAL CO. LTD. (B 1108). Salisbury. Nyasaland 
Proprietary medicines, toilet and beauty preparations, groceries 
confectionery, stationery, office equipment, textiles, men’s, women > 
children’s clothing and footwear and fancy goods. 

N'DOLA AGENCIES (B 128). N. Rhodesia, N'dola. Hardwars 
enamelware, dresses, foundation goods, general merchandise. 














Do you desire 


NEW SALES OUTLETS 


NEW SUPPLY SOURCES 
CUBA or CANARY ISLANDS? 


Let us help you get ready to take advantage of oppor- 
tunities in these countries. 


Our organization is fully equipped to act as 


IMPORTER EXPORTER 
COMMISSION AGENT 
DISTRIBUTOR REPRESENTATIVE 





in general lines. 


Wire or write for complete information | 


ANDRES SUAREZ CABRERA | 
Concha 3-B 

HAVANA, CUBA 

Branch at: Lopez Botas 4, Las Palmas, Canary Islands | 











ROBIN LINE 


FORTNIGHTLY AMERICAN FLAG SAILINGS TO 
SOUTH AND EAST AFRICA 


FREIGHT—PASSENGER—MAIL 
Ports of Call 
CAPE TOWN : PORT ELIZABETH : aed LONDON 
DURBAN -  LOURENCO MARQUES °-_ BEIRA MOM 
BASA + TANGA <- ZANZIBAR _°_ DAR- ES- SALAAM 
(Madagascar and Mauritius as Cargo Offers) 


S.S. FLYING ARROW SAILING MAY 3 
Loads Baltimore Apr. 22 ads Philadelphia Apr. 23 


Lo 
TO CAPE TOWN, PORT ELIZABETH, EAST LONDON, DUR- 
BAN, LOURENCO MARQUES, PORT LOUIS AND TAMATAVE 


S.S. ROBIN LOCKSLEY SAILING MAY 10 
Loads Baltimore Apr. 29 Loads Philadelphia Apr. 30 
TO CAPE TOWN, PORT ELIZABETH, EAST LONDON, DURBAN, 
LOURENCO MARQUES, BEIRA, MOMBASA, TANGA, ZANZIBAR 
AND DAR-ES-SALAAM Carries Refrigerator Cargo 


A STEAMER SAILING MAY 17 


TO CAPE TOWN, PORT ELIZABETH, EAST LON- 
DON, DURBAN, LOURENCO MARQUES AND BEIRA 





SEAS SHIPPING COMPANY, Inc. 
39 CORTLANDT ST., N. Y. 7 CORTLANDT 7-0040 
Loading Berth, Pier 3, Erie Basin, Brooklyn. TRiangle 5-685] 




















1| dipped goods. 


1] class display 





(Holland Calling 
THE COMPANIES LISTED BELOW 
ARE SEEKING REPRESENTATION OF 
AMEBICAN MANUFACTURERS LN HOL- 
LAND FOR THE LINES LISTED. 
ALL CORRESPONDENCE TO THESE 
| CONCERNS AT ADDRESSES GIVEN, 


| 


THIS IS A PAID ADVERTISEMENT. |} 
|N. V. 


BICKER & vy. d. ROER, Sarpahati- 
kade 4, Amsterdam. Importers and ex- 
porters of technical and chemical prod- 


ucts. 

| CUPROFLEX N. V., P. O. Box 931, Amster- 
dam. Metal and wooden lighting fixtures, 
electrical apparatus and material, parch- 
ment and bladder lampshades. 


JAN DON & CO., Viaardingen. Cable ad- 
dress: Jadoco. Selected Holland her- 
rings 


FENNIA TRADING CO., The Hague. 
Paper and board, ply wood, plastics, build- 
ing material, asbestos, etc. Affiliate: 
B. Romeling’s Woodagencies, lumber and 

veneer. 

DE G ROOT, Potterstraat 4, 
land). Import and export ot 
novelties. 

HANDELSONDERNEMING BLIJDEN- 

STEYN N.V. SINGEL 393, Amsterdam 
(Holland). Importers and agents in 
textiles, novelties, special piece goods, 
stockings, socks, underwear, shawls, 
baby goods, tablecovers, 
ladies and children's dresses. 

P. HOPPE, P. 4 Schiedam (Holland). 
tillers of the well known old G 
“Night Cap” and Dutch liqueurs. 
porters and agents demanded. 

INTERNATIONALE 
IGING, Amsterdam (Holland), 
gracht 431. Textiles of every 
tion. Export. 

KENNEME i HANDELSVENNOOTSCHAP 
SOOMERS & DE JONGE, Nwe. Keizers- 
gracht 58, Amsterdam. Soap, cosmetics, 
perfumery, toilet articles, ete. 

|C. KORNAAT’S HANDELMAATSCHAP- 

| PIJ, Established 1775, Vilaardingen, 

| 


Utrecht (Hol- 
ladies 


Keizers- 
descrip- 


(Holland). 


| herrings. 
| MICHEL’ WASFIGUREN EN 
LATIE MAGAZIJNEN, 
straat 25-27. Amsterdam (Holland). 
Manufacturers and exporters of high 
mannequins in hardened 
composition with inserted natural hair. 

E. OSTERMANN’S CHEMPHAR, ~., 
Keizersgracht 228, P. O. Box 657, Amster- 
dam. Import-export chemicals, pharma- 
ceuticals, cosmetics. We invite correspon- 
dence from manufacturers in this line 
for representation Holland. 

W. A. PESCH, JR., Keileweg 22, Rotterdam. 
Importers of fish meal, meat meal, bone 
meal, vitamin oils, alfalfa, wheat and 
rice bran, cattle feed. 

J. POLAK’S ENGROSHANDEL, | Klove- 
niersburgwal 19, Amsterdam. Import- 
ers of woolens, silks, shawls, 
ladies’ and childrens’ dresses. 

| ROOS’ TEXTILE IMPORT, O.Z. Acterburg- 

| wal 98, Amsterdam. Desire to represent 
| manufacturers. Special sales organiza- 
tion equipped to handle rugs, carpets, 





wijk (Holland). Manufacturers of 


pharmaceutical rubber articles. 
| DR. E. J. SWAAB’S VERE 
RIEKEN, Groenburgwal 
dam. Manufacturers of 






9-43, Amster- 
all cosmetic 


DIRECT | 


bathing goods, | 
Dis- | 
eneva | 
Im- 


Export of salted and smoked | 


INSTAL- | 
Huidekoper- | 


novelties, | 


Specialties surgical and | 


HANDELSVEREEN.- | 


| 





lace curtains, underwear, hosiery, cot- || 
ton piece goods, haberdashery. 
RUBBERFABRIEK GLAZENER, Harder- 


NIGDE FAB- |} 


articles as well as parfums and lotions, | 


French style, delivery exclusively for ex 

| port, in bulk package destined for) pac kers. 
TRANSANDINE HANDEL MAATSCHAP- 
PY, Amsterdam Heerengracht 106. Cable 
address: “Habilitas.”.. Merchant bank- 
ers, members of the Amsterdam Stock 
Exchange. 
| C. VAN DER BURG & ZONEN, Vlaardingen. 
Exporters of selected Dutch herrings all 
over the world. Agents wanted. Manu- 
facturers of wooden barrels of any ca- 
oo and also of staves, headings and 


ho 

/VAN- PE RLSTEIN & ROEPER BOSCH 
LTD., Heerengracht 440, Amsterdam, 

established 1873. Importers and repre- 

sentatives textiles every description, 

hardware, kitchenware, fancy goods, 


toilets, cosmetics, electric articles, tools, 
leather, crockery, glassware, plastics, 


furnishing lines, toys. 

F. WILL & CO., Amsterdam. 
dress: Willchemie. Established 1924. 
Chemicals, solvents, plasticizers, pharma- 
ceuticals. (Sister company in Brussels.) 


wal 


Cable ad- | 








BRITISH LOAN 


(Continued from page 15) 


and some other lands, such as Iraq 
and Iceland, pooled the dollars they re- 
ceived and a board in London allocated 
these dollars according to need. Some 
countries were allowed to spend more 
dollars than they earned; others were 
net contributors to the pool. 

This arrangement has continued 
since the end of the war because the 
supply of dollars has continued to be 
ae The pool has not diminished 
the number of dollars spent for Ameri- 
can exports by these countries as a 
group—they have been glad to spend 
all they could get. But in distinguish- 
ing between the purchases for which 
dollars may be spent and those which 
have to be made in “soft-currency 
areas,” usually the United Kingdom, 
the pooling arrangement has prevented 
American exporters from selling par- 
ticular goods to some countries in the 
group and has thrown the business to 
competitors within the pool. This was 
a legitimate method of husbanding 
dollars in critical times, but it is incom- 
patible with the kind of trading world 
we are trying to establish and would 
no longer be justified in the light of 
the increased supply of dollars made 
available by the loan. 

With a minor exception, the finan- 
cial agreement provides, therefore, that 
within a year the sterling receipts of 
sterling area countries from current 
transactions “will be freely available for 
current transactions in any currency 
area without discrimination.” 

The financial agreement also pro- 
vides for the removal of United King- 
dom exchange controls, a very impor- 
tant step in the elimination of barriers 
to world trade. The British agree that 
as soon as the agreement becomes ef- 
fective, they will impose no exchange 
controls on current transactions with 
the United States. Within a year, they 
further agree to eliminate exchange 
controls on current transactions with 
any country, save in specified excep- 
tional circumstances. 

To bring the loan agreement and the 
Bretton Woods agreement into full 
harmony, there is an important pro- 
vision in the former whereby both 
countries agree that after a year has 
passed they will not take advantage of 
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Trade with 


PORTUGAL 


Good business 
only through a good Agent 





Write at once 
to: 


Mauricio Kuski 


GALERIA DE PARIS, 84-92 


OPORTO 


Telegraph Address: EMKUSKI 


dod << 


Over 30 Years 
Experience as Agent 
for Industry 
Best commercial and 
Bank References 

















THE KEYS 10 
PRESIDENTS’ MINDS 


The keys to presidents’ minds will be 
found in the economic fundamentals 
that floodlight the horizons of to- 
morrow. 





Where are we? 
Where are we going? 








The answers to these questions are 
found in the study and discussion 
of underlying economic forces and 
facts; for the future is revealed by 
appraising today in the light of the 
past. Because Dun’s Review de- 
votes itself to such basic factors it 
unlocks the door to executive minds. 




















13, Rua Bernardino Costa, 2°. 








PORTUGAL ano COLONIES) 


The under-mentioned Firm of Mer- 
chants-Agents, established 1930, 
are interested in: 
EXPORTING 
Timber—tin concentrates and metal—re- 
fined arsenic—diatomite and earths— 
cream of tartar. 
IMPORTING 
As Exclusive Agents :—Chemical raw ma- 
terials and machinery for all industrial 
purposes, chiefly :—Synthetic resins such 
as, alkyds, drying oils, organic colours, 
for paint and rubber—solvents, mould- 
ing vga powders based on _ phenol, 
Vinylite and cellulose acetate synthetic 
tanstuffs and gums. 
LERS, LINDLEY, Lda. | 
LISBON | 








the section of the Bretton Woods agree- 
ment that permits exchange of the 
controls to be imposed on current 
transactions for a five-year transitional 
period. The reasoning behind this pro- 
vision is that with increased dollars at 
their disposal, the British do not need 
to take advantage of the additional pro- 
tection offered by the Bretton Woods 
agreement. 

The last of the specific concessions 
contained in the financial agreement 
concerns quotas or other quantitative 
import restrictions. The agreement 
provides (with certain specific excep- 
tions) that whenever quantitative re- 
strictions are imposed, they shall not 
discriminate against the United States. 
In the light of the special problems of 
Britain’s trade position in the next few 
years, the guarantee of equal treatment 
under quotas is of very substantial im- 
portance to American exports. 

This review of provisions of the 
agreement referring to exchange and 
trade controls makes clear a point that 
has often been inadequately appreciated 
in discussions of the loan. The agree- 
ment itself contains important provi- 
sions affecting British policy that are 
of direct benefit to American trade and 
move us substantially in the direction 
of the kind of trading world we are 
trying to establish. These benefits are 
not problematical, or based on future 
negotiations, they are concrete and are 
integral parts of the financial agree- 
ment. 

That answers part of the question, 
“What do we get out of it?” 


Future Trade Policy 


On the day the loan agreement was 
signed, the Secretary of State published 
Proposals for Consideration by an In- 
ternational Conference on Trade and 
Employment. This document states a 
detailed set of principles regarding for- 
cign trade policy that, if adopted, would 





Tue BaRoMETERS | 


The revised Dun’s Review Regional 
Trade Barometers, including back figures, 
adjusted and unadjusted, together with 
additional information, are available in 
pamphlet form. The barometers, appear- 
ing in Dun’s REVIEW since 1936, measure 
consumer buying for 29 regions of the 
U.S.and forthe country asa whole. They 
help sales executives to analyze sales, ad- 
just quotas, and to check sales volume 
with total consumer expenditures. 

















Today, war worries have been succeeded 
by an atomic turmoil. Far-reaching 
changes have always followed wars— 
and the man who has kept pace always 
comes out on top. 

Come what may, one need is never 
completely filled—the need for compe- 
tent executives to direct business and 
industry. In tumultuous times like those 
of today, this demand multiplies. Right 
now, the outlook for ambitious men is 
brighter than ever before—if they have 
the training to take advantage of op- 
portunities. 

The training needed is not narrowly 
specialized, but goes broad and deep, 
probing the basic principles that underly 
all business. It provides the knowledge 
that enables men to direct the activities 
of others not in one department or one 
kind of business, but in any business. It 
supplies the “know how” that enables 
top executives to manage amy business. 


How to get such executive training 


Training of this kind is provided by the 
Modern Business Course and Service of 
the Alexander Hamilton Institute. The 
Course covers the four major functions 
of business—Production, Marketing, Fi- 
nance and Accounting. It turns out not 
accountants, or salesmen or production 
men, but executives! 





Fill in and mail this 
coupon today, and a 
free copy of “Forging 
Ahead in Business” 
will be mailed to you. 


Takes months instead of years 


This knowledge takes years to acquire 
by ordinary methods. Through Institute 
training, the process is concentrated and 
thus finished in a matter of months. It 
does not interfere with a man’s present 
position, being taken at home, during 
spare hours. More than 430,000 men 
have subscribed; many call it “ta turning 
point in their lives.” 


Many prominent contributors 


One reason why the Institute Course is 
so basic, thorough and scientific is found 
in its list of prominent contributors. 
Among them are such men as Thomas 
J. Watson, President, International Busi- 
ness Machines Corp.; Frederick W. 
Pickard, Vice President and Director, 
E. I. du Pont de Nemours & Co.; Clifton 
Slusser, Vice President, Goodyear Tire 
& Rubber Co., and Herman Steinkraus, 
President, Bridgeport Brass Company. 


“Forging Ahead in Business ’—FREE! 


You can read the Institute’s stimulating 
story in the 64-page booklet ‘Forging 
Ahead in Business.’”’ Convenient, time- 
saving, it is offered without cost or obli- 
gation. Simply fill in and mail the coupon! 









ALEXANDER HAMILTON INSTITUTE 
Dept. 417, 71 West 23rd St. 

New York 10, N. Y. 

In Canada: 54 Wellington Street, West, 
Toronto 1, Ont. 

Please mail me, without cost, a copy of 
the 64-page book—““FORGING AHEAD 
IN BUSINESS.” 
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—---- -— under this liberal plan 


Is vour business struggling under the 
handicap of too little working capital... 
of a limited line of credit . . . of financing 
methods which have remained un- 
changed in these swiftly changing times? 
Here’s what one company wrote... 
three months after changing over to our 
Commercial Financing Plan: 


“Checking results for the first 
quarter,” says the company’s letter, 
“we find that the volume of business 
we have been able io transact has 
increased considerably. ..We were 





MACHINERY FINANCING 
AT LOW COST 


Use ovr Machinery and Equipment 
Purchase Plan to finance allnew or used 
equipment you buy. Small down pay- 
ments. Low rates. Balance spread to let 
equipment pay for itself out of 
earnings . . . Details sent on request. 











COMMERCIAL FINANCING DIVISIONS: 


Would More 
OPERATING CASH 


Help You Make 


MORE PROFIT 
? 


learn how little money costs 


SS SS SS SS ee eS Smee ems mall 


somewhat dubious, but do not hesi- 
tate to say now that we are thoroughly 
sold on this form of financing.” 


More liberal... more flexible... more 
conducive to progress and profit—these, 
in brief, are among the reasons why 
manufacturers and wholesalers in many 
lines have changed over to our Commer- 
cial Financing Plan... and used it toa 
total of more than One Billion Dollars 
in the past five years. 

What about costs? Depending upon 
your needs, you may find the cost of 
using our plan so low that you would 
have to secure a rate of 4% per annum, 
or less, on a commercial time loan to 
keep the cost comparable. 


Would you like more details? Let us 
send you our booklet-—‘‘A Comparison 
of Money Costs’”—containing actual 
case studies of our Commercial Financ- 
ing Plan vs. Time Loans. No obligation. 
Just write or telephone the nearest 
Commercial Credit office listed below. 


Baltimore, New York, Chicago, Los Angeles, San Francisco, Portland, Ore, 


COMMERCIAL CREDIT 
CONPANY 


Capital and Surplus more 
BALTIMORE 2, 


RHE 





than $80,000,000 
MD. 





constitute a code of behavior for gov- 
ernments in this field. It suggests an 
International Trade Organization, un- 
der the United Nations Economic and 
Social Council, which would oversee 
the operation of the code, study inter- 
national trade problems, and provide 
a forum for discussion purposes. 

The Proposals have been circulated 
to other governments. Later this year 
a group of important trading nations 
will meet to discuss them. Subse- 
quently there will be a larger interna- 
tional conference on trade and employ- 
ment to be called by the Economic and 
Social Council in accordance with a 
resolution passed during its opening 
meeting in London. Here agreement 
will be sought on the kind of interna- 
tional arrangements recommended by 
the preliminary meeting. 

If the international negotiations pro- 
duce agreement essentially in accor- 
dance with the Proposals, we shall be 
farther advanced toward a liberal mul- 
tilateral trading system than at any 
time during the interwar years. We 
shall have reduced many trade restric- 
tions and discriminations, established 
procedures for dealing with interna- 
tional trade problems in a constructive 
way, and substituted principles and cer- 
tainty for arbitrary action. These are 
our hopes toward which we shall work. 
The loan is an essential initial and 
major step in our progress. 


Commercial Policy 


Along with the agreement on the 
loan, the American and British nego- 
tiators reached an understanding on 
commercial policy. The joint state- 
ment by the two governments on this 
understanding contains the following 
significant language: 

“Equally, the Government of the 
United Kingdom is in full agreement 
on all important points in these pro- 
posals and accepts them as a basis for 
international discussion; and it will, in 
common with the United States Gov- 
ernment, use its best endeavors to bring 
such discussions to a successful conclu- 
sion, in the light of the views expressed 
by other countries.” 

Here we have a common front of the 
two greatest trading nations in the 
world on the principles according to 
which the forthcoming trade negotia- 
tions are to proceed. This is of the 


greatest importance. Without British 
agreement there would be little hope 
of securing a multilateral agreement 
based on these principles. The loan 
makes British agreement possible by 
creating the conditions necessary for 
the British to follow a liberal trade 
policy. 

Without the loan, the British would 
be obliged to discriminate against 
American products, both in the United 
Kingdom and as far as their trade and 
financial influence could run. They 
would be hard pressed for foreign ex- 
change, as my review of the British 
balance of payments has shown. Hard- 
est to get of all would be dollars and 
those available would have to be hus- 


banded for the most essential uses. To | 


expand British exports as far as possible 
they would have had to use their 
importing capacity as a bargaining 
weapon for the negotiation of bilateral 
trading agreements. 


Impact of Trade Policies 


The great importance of Britain to 
world trade means that a network of 
agreements centering in the United 
Kingdom, and the effects of that coun- 
try’s policies, would have a widespread 
impact on trade all over the world. 
The United States would suffer. We 
could retaliate, of course, by waging 
economic war, resorting to similar de- 
vices ourselves, and building up a trade 
and financial bloc in which our posi- 
tion was as dominant as Britain’s in 
its area. We might, in that way, get 
more than by sitting still and deplor- 
ing what went on, but we would get 
much less than if we are all intelligent 
in the first place and work together to 
solve these problems on a common 
basis. 

With the loan, the British can work 
with us for the removal of trade bar- 
riers and the creation of a multilateral 
trading world that will benefit all 
countries. But the loan itself does not 
create those trading conditions. There 
are negotiations ahead. There is much 
hard work to be done. Every country 
will have its special problems and dif- 
ficulties, as well as its expected gains 
to consider. But the loan greatly im- 
proves our chances. It is essential to 
British co-operation, and British co-op- 
eration is essential to success. 

I think I have answered the ques- 











No matter what the enterprise, or where it is located, 


the danger of its destruction by fire is always present. 


That’s a harsh statement, yet undeniably true, for 


every day we read of enormous losses resulting from fire. 


But there is another side to this picture of fire de- 
struction. We call it the “Automatic” Sprinkler side. 


For the concentrated effort of our technical and engi- 


neering departments has resulted in fire 
protection that really protects... no 


matter what the hazard. 


Let an “Automatic” sales engineer 
help you to help yourself to the security 
and savings assured through the installa- 
tion of “Automatic” Sprinkler fire pro- 
tection. Write today. 


g g, 
& e & 


—— 
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off SUANRETS » (PTSOLATES «17 seencaES 3 


—a famous member 
of the “Automatic” 
Sprinkler Family. 
Provides adequate 
protection § for 
quench tank, trans- 
former, oil line. and 
other fires of flam- 
mable liquid origin. 


“AUTOMATIC” SPRINKLER CORPORATION OF AMERICA 


YOUNGSTOWN, OHIO..........- OFFICES IN 36 CITIES 


“Automatic” Sprinkler designs, manufactures and installs a complete line of 
fire protection devices and systems for all types of fire hazards. Listed by 
Underwriters’ Laboratories, Inc., and approved by Factory Mutual Laboratories 
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tions: “Why do the British need this 
money?” and “What do we get out of 
it?” The British need the money to 
tide them over the crucial period in re- 
building their economy. We benefit 
by British reconstruction, by changes 
in British exchange and trade policies 
connected with the loan, and by its 
creation of the conditions necessary for 
cur success in establishing an intelli- 
gently arranged world economy of 
benefit to all. 

In the light of this reasoning, I do 
not think it too much to say that the 
British loan is the greatest single fac- 
tor thus far in the post-war foreign 
CONTAINERS ere ; economic policy of the United States. 
PRODUCTS CAR MENT The. Logical Without it, things can only go badly. 
PRODUCTS ° a RTO Location For With it, we have a chance to make 


~ | them go well 
oe AND ! go well. 
AVIATION Your Plant! 


GLASS pnogenoaene 
LEATHER TANNER ‘ 
PAPER AND cher 
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Give a record vault fire the slightest chance to gain 
headway . . . and thousands of irreplaceable papers 
may go up in smoke. 

And... a water extinguishing system may damage 
the records just as badly as the fire itself! 


How Record Vaults are Protected 


A Kidde extinguishing system offers the ideal fire pro- 
tection for areas where valuable papers are stored. 
Dry, fast-acting carbon dioxide — discharged by its 
own energy through shielded Kidde nozzles, quickly 
fills the entire vault. 
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It extinguishes blazes at any level from floor to ceiling. 
It even penetrates into closed metal shelves and filing 
cases, killing fires inside. 

It keeps fire damage to a minimum—and does no damage 
itself. There's no water-soaking of records—no 
chemical attack on paper. No after-fire mess to be 
cleaned up. 

A Kidde system does the whole job automatically — 
putting out fires at any time of day or night — whether 
vault is attended or not. 

Give your records this kind of protection. A Kidde 
representative will be glad to discuss details with you. 


Walter Kidde & Company, Inc. 
529 Main St., Belleville 9, N. J. 


The word ‘Kidde’ and the Kidde sea/ are 
trade-marks of Walter Kidde & Company, Inc. 





Today is the tomorrow for which you have 
been waiting. The day when shiny, new prod- 
ucts would start coming off the production 
lines to bring new beauty to 27,000,000 lack- 
lustre homes grown wan and worn from four 
long years of war. 


To renew these homes, and to build the 
millions more of new ones needed, is a chal- 
lenge that will tax American ingenuity and 
production facilities to the limit. For pent-up 
home needs demand that industry produce 
millions of products more quickly and of better 
quality than ever before. 


From thetwenty-seven Interchemical factories 
will flow Murphy paints, Sanitas wall covering, 
Setfast canvas paint, Aridye textile colors, Cotan 
coated. fabrics, Interchemical product finishes— 





to make homes more comfortable, convenient, 
enjoyable. Other Interchemical products—soon 
to be introduced—include colorful shower cur- 
tains that will not rot, fade, mildew or stick; 


preservatives to control wood-destroying fungi; 
a silver cleaner that needs no rubbing; new types 
of table covers and upholstery fabrics; a more 
durable finish for wood furniture. 

These products and many more are the result 


Interchemical 


of the vast experience gained by Interchemical’s 
Inter-related Research in working with chemical 
coatings in many and varied fields ... research 
that carries over the experience and knowledge 
gained in one field to the solution of problems 
in another . . . research that probably can help 
you with your product problems. Address in- 
quiries to: Interchemical Corporation, Empire 
State Building, New York 1, N. Y. 


REG. U. S. PAI. OFF. 


Interchemical Products include: 


IPI* PRINTING INKS » IN-TAG* GRAVURE INKS e 


INTERCHEMICAL FINISHES * POLYMERIN* 


ENAMELS ¢ MURPHY* PAINTS ¢ ARIDYE* TEXTILE COLORS « A & W* CARBON PAPER AND 


TYPEWRITER RIBBONS ¢ R-B-H DISPERSIONS 
MERITAS* OILCLOTH e 


SANITAS* WALL COVERING ° 


SETFAST* CANVAS PAINT ¢ MiIL-DU-RID* 


COTAN COATED FABRICS 





